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FEWER  PEOPLE 
NEEDED  TO  FARM 


Control  of  Dividends  Not 
Desirable  Says  Mr.  Ilsley 


U.  K.  Requisitions  More 
Canadian  Securities 

Announpoment  was  made 
lliis  werk  by  tbc  nritlsb 
Treasury  tliat  it.  is  rcciiiisition- 
ing  further  Uritish  holdings 
of  SO  Canadian  Roveriiinent 
and  railroad  bonds,  effeeii\e 
lnimcdlatel>'.  The  total 
anunint  Involved  is  stated  tti 
he  in  the  nrighbotirhood  of 
JSDS.OOO.OOn. 


Forty  to  Sixty  Per  Cent  of 
Any  Increase  Goes  To 
Treasury 


PROFITS  ARE  LIMITED 

This  Has  Been  Effectively 
Achieved  Through  Price 
Ceilings 


I  At  the  Lookout  J  Control  ot  UivKlends  IMot 

I  I  NEW  WAR  BUDGET  Desirable  Says  Mr.  Ilsley 

I  STABILITY  I ;  INDICATES  BIGGER  ,  I - .  - ’I  Forty  to  Sixty  Per  Cent  ol 

B  nnAni  rMD  AIirAH  U.  K.  Requisitions  More  Any  Increase  Goes  To 

ITie  many  years  of  ■  PKOdLLIHj  AHtAUi  Canadian  Securities  Treasury 

investment  experience  B  -  |  -  — • 

andthctacUilicsofau  I  Much  of  Thr«  Billian,  To  Be  „,i,'''3k'Tr  i  PROFITS  ARE  LIMITED 

.  .  P  I  Spent  Next  Year  Is  to  i  Treasury  that  it.  is  rciiuisilion-  - 

extensive  organiza-  ,  Britain  nritish  holdings  This  Has  Been  Effectively 

tion  arc  placet!  at  tuc  i  and  railroad  bonds,  effeeihe  Achieved  1  hrough  rnce 

fiorvirr  of  oiir  clients.  RATIONING  IS  PLANNED  :  in.medinteiy.  The  total  '  Ceilings 

ScrMCC  OI  OUT  cuenitj.  _ _  amount  Involved  is  stated  to  j 

TIiiR  service  mav  be  i  e.  •  l'  a  1  C  \»/  n-ll  i  *"  ''P'»>'':'0’‘'‘hood  of  rnromo  Bureau  The  Financial  t .mu 

^  ims  SCrMCC  may  oe  Staggering  Total  of  War  Bill;  J2')5,00y,00n.  Toronto.  The  Inflaflnnarv  spiral 

I  eccured  at  any  of  our  Makes  Clear  Importance  of;  - -  , ’ihs  deffniiely  been  cherhed  by  the 

!  c  «  »u  r'  1  priee  eeilliiR  find  the  related  nieas- 

brauches*  Success  or  the  tjovernmem,  iniiFini  DDAPITC  ure.s  of  wages  and  salary  stablli 

Ii  Loan  Campaign  AdIIIoI  fAUfllO 

^  -  _ _  of  Vinanre.  told  the  Toionto  Hoard 

ANY  IDEA  that  Canada  will  not:  TAn  lAyll  ATTAIW  '  'T'-ade  this  week,  rtnwevrr,  he 

A  F  AMFS  It  to  i  1.3ve  to  make  heavy  sacrifices  It,  the  I  T  UK  1  A  1  I  AIN  wh^e  wcrrU^mS'lo  ^  Dm 

5.  MfflE#  Ot  W.  luoutlis  ahead,  or  can  avoid  far  UIAU  ArAAAA  alon''. 

I  LIMITED  I  reaching  disturbances  to  normal!  NCtW  Illijn  KuLUKU  ’  he 

Pufims  Eftablishtd  1889  1  way  of  life,  has  been  dissipated  by  _  ;  said,  "to  handle  by  other  moro  di 

B  B  I  statement  of  Premier  King  thlsi^  .  u  -  p,  .  .  nmans  the  tasks  which  prices 

B  MONTREAL  |  week,  estimating  the  country  s  war  .  s?*’"-' 

i  T«r.ni»  Winnipeg  v.nenuw  B  !  coming  year  at  some  $o.-|  And  Interest  Increased  Over  :  already  by  d  I  reef  control 

B  Victoria  MowVorii  Landon.  Ena.  M  000. POO. 000,  Much  of  this  total,  2  Million  to  .$9,900,412  In  determining  how  murh  of  varl 
^  ■  M  i  amount  will  be  production  in  Can- 1  .  .  things  will  he,  produced  Cn- 

jada  for  ttritaln.  for  which  Canada,  j  LARGELY  FINAL  MONTHS  i  ryp,,  further  along  this  line." 

-  - _  or  the  Canadian  people,  will  foot  -  ;  Wj,rnlng  Canadians  that  Dip? 

the  bills.  There  w  ill  be  an  outright  j  H'ith  December  rc.sulis  continumR  would  have  lo  bo  prepared  to 
ItliWltD  Dr  ADI  IT  gift  to  Britain  of  11,000.000,000  of  I  flic  sharply  improved  trend,  noted  Us'ifon  Ihcir  bells  financially  as 

rCYTLll  rEUlLD  war  snnnlles  "free  of  ehar-e  and  I  months  of  last  ynar.  earn- j  never  before,  Mr.  Ilsley  declared 

w  ITUS*  g  war  supplies,  free  of  charge  and ,  ^  Co.Diat  the  CoNrrnment  needed  the 

Klirrnirn  TA  17  A  DM  wIDiout  obligation.  There  wm  also.  ,g^2,  before  interest  i  people’s  active  work  and  eo  opera 

IvuIjDIjJI/  I  U  r/llllfl  of  J750,000,-j  and  depreciation  provision,  rose  $2,-  ;  lion.  "We  shall  akso  need  so  miieh 

000,  In  Canadian  money,  to  convert!  093,668.  to  ,T9.900.i12,  from  $7,806,-  of  your  money."  ho  declared,  "that 

Wr^TrDM  ADCAC  and  consolidate  sterling  credits  ac-  744  This  represents  a  new  high  re-  nmny  Canadians  —  I  think  most 
ff  r..  J I  r,|i  |l  .  .  J  J  J  r  '  cord  in  operating  revenues  in  the  i  Canadians  will  rlcfinltrly  liaro  tn 

ULflUlEM  rtlEUOU  I  cumulated  by  Canada  at  London  for  |  of  the  company.  Dower  and  simplify  their  standards 

r-rr  a  o  j  cxpofts  lo  Britain  thus  far  since  the  j  December  earnings,  subject  to  fi- '  '-'"f  "'’f  deceive  our 

Effects  of  Machine  Age  Are  5ccn  ;  war  began.  This  loan  will  be  free  of;  nal  audit,  interest  and  depreciation  .  solves.  Wc  cannot  fight  this  war  by 
In  Population  Prairie  |  interest  for  the  duration  of  the '  provision,  were  $1,059,356  compared  |  “'''‘‘-'’y  »oing  without  necessities." 

Provinr^",  j  war.  '  'll!  i  Control  ^ot  Desirable 

provinces  !  $547,263  in  December,  1940.  Lsu.Tlly  „  „ 

- ■  i  Taxation  Raiaed  To  there  is  a  seasonal  slump  in  Dcccin-  rtcvcaling  that  the  Governraenf 

^  ^  :  *“*“**"  •xauca  IO  from  November  does  not  feel  it  desirable  to  add 

^.IXED  FARMING  GAINS  |  Near-Ceillnc'  Levels  i  .  ■  .  ,  .  '  control  of  dividends  to  other  con- 


lie  in  the  nrighbotirhood  of  rnronto  Bureau  The  Flnanciiil  Tmirs 

$395,000,000.  Toronto.  The  inflaflnnarv  spir.Tl 

I  has  definitely  been  checked  by  the 
!  priee  ceiling  and  tlic  related  nieas- 
A  DITIDI  I)DAI?ITC  ures  of  wages  and  salary  sfablli 

AdIIIoI  rKUrllo 

of  Vinanre.  told  the  Tofonto  Board 
|7A|\  1  Ail  ATTAIAT  Trade  this  week.  VFnwevrr,  he 

t*llK  I  MZl  I  A  I  lAlll  warned  that  these  measup  s  as  .a 
1  Vll  A1  inill  UP,  .sufficient  to  do  the 

NEW  HIGH  RECORD  ^'vTvv  . 

;  said,  to  handle  by  other  more  di 
_  _  reel  means  the  tasks  which  prices 

Earnings  Before  Depreciation  and  the  price  .system  aerompiish 

And  Interest  Increased  Over  ;  *"  r”’"'' 

'  divStanro  alr*^adv  by  dlr^^rl  ronfrol 
2  MilUon  to  $9,900,412  In  determining  how  much  of  varl 
_  .  ..  ous  things  will  he,  produeed  T.‘n- 

T  xo/^ei  V  L'lMAi  aaevNi-riic:  doubtedly  it  will  be  neees.sarv  to  ro 
largely  final  MONTI li)  '  r\pu  further  along  this  line." 

-  I  Warning  Canadians  that  lliej 

With  December  results  continumR  would  have  lo  bo  prepared  to 


interest  for  the  duration  of  the '  provision,  were  $1,059,356  compared! 

I  with  $1,114,431  in  November  and  I 


.Special  Corieapondence 
Winnipeg.  —  \\hilo  westerners 
’eiicrally  have  been  conscious  of 
ilie  drift  of  things  during  the  de¬ 
pression  years,  the  recent  sum- 


TaxatioJi  Raised  To  there  is  a  seasonal  slump  m  Dcccin- 

,  ber  from  November. 

Near-Ceiling  Levels  Newsprint  and  special  paper  ship- 

No  drastic  upward  revision  in  ments  in  December  totalled  49.991 


^  ^  . .  Control  ^ot  Desirable 

$547,263  in  December,  1940.  Lsu.nlly  „  ,,  „ 

there  is  a  seasonal  slump  in  Dcccin-  Bcvcaling  that  the  Governraenf  i 
ber  from  November.  1  ‘f-  dps'rable  to  add  , 

.  ,  J  •  ,  w  control  of  dividends  to  other  con- 

Newsprint  and  specna  paper  ship- j 


-NO  urasuc  upwara  .cv.sion  .u  mvukp  say  that  we  hare  con- 

taxes  in  Canada  is  expected  this  r °  ^  |  sidered  the  control  of  dividends 

1  m  .  ,i  ,  ore  and  30.568  tons  year  before.  bn'-  ‘  i-„„  _:,i,  i, 


have  been  conscious  of  vear,  however.  Taxation  al'jpijjfc  pulp  shipments  were  S,S17 


ready,  as  is  apparently  recognized  tons  against  8,313  and  6.014.  !  t  L,  I 

by  Ottawa  officials,  has  been  raised  I  Tnc  belter  earnings  comparisons  ip^ot  it  is  not  desirable  ' 


along  with  our  other  controls,  but 
after  careful  study  of  the  matter 
we  have  decided  that,  so  far  at 


om  iho  census  branch  at  |  to  ncar-cciling  levels.  Beyond  acer-l  in  the  late  months  of  the  year  was  I  control 


pansion  of  Abitibi’s  activities  to  pro- 


1“*"  bo*'’'-  taxation'  can  interfere  i  due  in  considerable  measure  to  ex-  kavo"  anr'offecL' 

.h  cade  ilic  pianio  provinces  weir  .  „  •  j  ,  ■  .  ,  pansion  of  Abitibi  s  activities  to  pro-  reduce  substanuaiiv  me 

d  on  2.511,000  people  from  realizing  ''Tith  most  effective  industrial  and  ,  special  paper,  to  be  used  yield  of  faxes  to  the  treasurv  It  is 

I  lieir  nal  iiral  inerease  in  population,  business  operations,  and  bring  little  |  In  manufacture  of  paper  boxes,  i 'ppphaps  not  too  much  to  sav  tha’ 
have  been  a  painful  reminder  of  the  o,.  „o  return,  either  in  addi-lThis  brought  activity  at  newsprint  ,,,,,  treasury  receives  40  to  60  per 
fnast  raiion  wbieb  thi.s  part  of  Cun-  jj^nal  revenue  or  in  production  cf- 1  higher,  and  it  is  evident  that  ^ny  increase  in  dividends 

■'>-  has  exponenerd.  probably  i  ‘f.  months  was  op-  ^^me  proportion  of 

hi  .'^askutebewan  which  suffered  .  crating  its  facilities  close  to  fapa- ^  decrease  ”  ^ 

i.u,;.  cr, Icily  than  any  other  part  of  will  be,  some  changes  in  income  tax  j  citv.  Atost  of  the  gain  in  Abitibi’s  m,-.  lieelarM  rWkvhhc  price 

a  I'luiM  dep'cssion.  low  Rrain  laws,  but  the  corporation  annual,  earnings  over  lael  year  was  due  le  ^riling  will'  limit  profits  even  more 
ainl  (Irou!;;In.  tlic  natural  in-  statements,  now  being:  issued,  and,  the  improvernem  in  the  ^  effectively  than  any  system  of  divi- 

in  popiilali  in  .should  have  gpowing  tremendous  tax  bills  which  !  ?  uioVthV  sho\vcd°an  advance''of  '^''ud  control,  and  stated  that  it 
29.000.  Instead  the  poptila-  .  ®  ,  i  four  montiis  snowed  an  aniance  or  appears  likely  that  profits 

.  II.-  a„„u....a  1...  OQ  non  n  *u  many  cases  arc  causing  lower  ;$i.79(,919  over  ike  period  of  last  ,,  • 

'tiially  declined  by  29.000.  it  ■  “  '  decline  rather  lli.an  increase. 

regarded  a.s  particularly  un-  earnings  while  plant  facilities  aiC;  yeat.  ,  He  added.  "If  it  brconics  evident 

•lie  lliai  llu>  gicatcst  exodus  being  worn  out  in  handling  unpre-;  The  better  showing  of  Abitibi  in  ;  j^af  some  further  measures  lo 
HOUR  ijie  .'THiiig  people.  'I'he  |  ^edented  volume  of  business,  evi- 1 months  is  of  parUrular  sig-  |j,njt  cither  profits  or  dividends 
generation  to  improve  their  i  "'Imonce,  as  indicative  or  the  trend necessary  in  the  Government 


priv.:  and  drouglii.  the  natural  in-  statements,  now  being  issued,  and  in  i.ne  nnai  montiis  ^ 

i  ita'-v  in  population  should  have  «;iiowin"  tremendous  tax  bills  which  ^  year.  Earnings  in  the  las 

I.^en  I  29.000.  Instead  the  popula-  tremendous  tax  bills  which  ^  fgur  months  showed  an  advance  of 

tion  aetuallv  declined  by  29.000,  It  *»  causing  lower.  $i.79i, 919  over  like  period  of  last  , 

is  alfo  regarded  a.s  particularly  un-  earnings  while  plant  facilities  arc;  year.  .  .  ,  ,l 

iiii  niii,n(o  that  till*  gicatcst  exodus  being  worn  out  in  handling  unpre-:  The  better  showing  of  Abitibi  in  ; , 
w.'s  among  ijie  yuuiig  people.  'I'lit:  |  cedented  volume  of  business,  evi- 1  r^ec^”^_ 
rising'  generati 


Ml’.  Il.sle,  iieelar^d  fWkv'thc  price 
ciiling  will  limit  profits  even  more 


• '  f'lio  r*i  I  i  n  n  Id  imnrn\'o  Iboir  «  .  •  IHilCJinCP,  RS  IDQlCBllVG  or  tilC  tronl 

■  T  .^ftieiation  to  iiipio  c  i  cir  ,]pucc3  that  any  further  increases  in,  f  r-irninirs  of  other  larger  romnan 
position  soiiRlil  other  regions  and  .  u  »  '  ?  earnings  oi  oine.r  iar..Lr  compan 


interc.st,  I  am  sure  the  Governnieut 


•wc'l  lo.st  many 


of  the  most  I  on  corporations  would  for  ies,  particularly  fho.se  that  have  ex- 1  ^oi  hesitate  lo  act. 


.•oust  r'lietiM'  el.  ments  of  the  popu- '  many  companies  only  deplete  re- .  panded  activities  to  production  o^ 

lation.  irc.scrvos,  weaken  production  facili- !  Products  other 

,  '  .  ,  ,  than  newsprint.  i 

Bad  as  ir-  the  situation,  as  reveal-  ;  (|es  and  threaten  very  serious  prob  ;  _  ..., 

I'll  b\  the  <Tnsus  flRiires.  a  new  dan- !  ■  .  ,,  nost-w-ar  rcadtuslment  ,  ,,  J) 

...  the  west  is  the  contention!'^'"®  !"  ^  readjustment ,  year  compare  as  follows. 

1  .•  .!  r.i..,,i  ir.  I  in  ni M n V  in-i'pcriod.  for  capital,  for  industry,,  I’.atnmg 


\o  Snhstilnie  for  I^ponomy 

’’I  have  ,  said  that  price  control 


;.T  to  the  west  is  the  contention 
I'ov  i.riiig  cireiilaled  in  many  in¬ 
i' emiiial  tiiiarter.s  tliai  the  prosper- 
ii;.  of  i!ie  prairies  can  l.o  rebuilt  en- 


tliis  war  already  is  pretty  much  a 
"profitless"  war.  and  present  tax'j-^p 


pool  and  ilie  grain  companies  have  i 
is.  iK'il  a  groat  mass  of  propaganda  ! 
indicaling  lhal  Ihe  west,  as  a  whole 

.tr:;™,'*:,'::.  'S'.-,:™;;  i  w,.  cc,  Empha^e 

are  attributable  lo  the  low  prices ,  Importance  of  Loan 
u  hied.  hex  c  prevailed  for  tlte.^e  com- i  bill  this 

JiM.HiH:*::'’.,  ^  j 

coming  year,  however,  makos  even  I 
l-ffcct  of  .Machinery  j  more  important  the  success  of  the  I 

Wi.h  ihc  new  tendencies  in  ‘t5''i- 1  fofthcoming  govcrnnicnt  loan.  | 
linre  there  appeals  to  hn  "•''‘j! :  ;,g  such,  do  not  pro-l 

po  lor  Hie  older  generalioii  of;  .  .. 

. 1,,.  ..,,,,.1,  ..rof,-.,.  ihr.  .(..v- i  duco  money;  they  must  raise  it 


Both  the  wheat  p^ake  difficult  preparations 


I  April 

for  the  trying  period  to  follow  end, Mar- 
of  hostilities.  mm 


ytonthly  trend  of  .Miltihi  earnings  alone  cannot  cheek  inflation."  said 
St  year  compare  as  follows:  I  Mr.  Ilsley.  "In  order  to  make  price 

— Battling.--  control  work  'ttc  must  keep  the  up- 

i'>40^  ward  pressure  on  the  price  eciling 

.  I  W'ithin  reasonable  bounds.  To  do 

. we  must  use  financial  methods 

nl  s'.i.t’S  '.Ji.iis  to  the  full  extent  of  our  ability. 

y  .  712. SlH  ni7.4'i7  p'jnanee  must  continue  to  serve  in  | 

.  ^4^1nn  diverting  more  resources 

^11.1’  ’."!!!!!!!!  866'.na  sn2!i2‘i  to  war  purposes  and  away  from  I 


December 
To  laU 


Effect  of  .Machinery 


-■uliiire  there  apt.ears  to  hn  little;^, 
hope  I'or  Hie  older  generalioii  Of  ■  ■■ 
farmers  who  much  prefer  Ihc  des- i  duro 
jgiiaiiuii  of  "grain  growers.”  With  either 
the  I’.cr  expanding  farm  unit  in  ing.  ' 
'he  West,  and  witli  modern  ipfi-.ti 

ihinery.  11  i.s  likely  that  59.009' 
farm'll’, s  could  produce  all  the  wheal  least  a 
for  which  Canada,  has  a  present  i  most 
market.  Tlie  rematmicr  of  the!  profit, 
population  must  adjust  itself  into! 
mixed  farming  for  which  there  are  |  ‘ 

ample  areas  suitable.  Thus  three-  ,  ^ 
nnarter;.  of  Ihe  farms  on  the  open  ,  foods. 


thcr  through  taxation  or  borrow- 
g.  The  alternative  is  disastrous  lunn 


inflation,  where  lho.so  that  can 
least  afford  to  pay  have  lo  pay  the  .s-pi-mbrr 

.  .  .  r  i  Or  lobe r  .  . 

and  speculators  arc  freo  lo  sjov^mb-r 

I  December 


I  Progressive  rationing,  of  con- j 
'  sumer  goods,  including  sonic] 


1 .087.2f»2 

1  .H8.^4  1 
1.1  14. 4$! 
1.0W.3)6 

71  1.764 
7(12,460  ' 
640. V84  : 
447,26)  1 

$9,900,41  2 

$7,806,7  44  1 

Nrwapnnl  Shipment? 

-  Toi 

la - 

1941 

1040  i 

26. Ml 

?i.8nn  1 

28  47  1 

;4.07‘»  < 

♦  «.  lOh 

78.'’64 

44.470 

Tn.7'»8  ' 

i 

48.^97  ' 

33.38  1 

48. '’46  i 

1 0  8  ?  > 

46.188 

18.117 

18.644  1 

48.477 

^6.697 

v  1.481 

17.210 

41.60  7 

16,41  1 

4^.09  1 

10.468  . 

47l»431 

450.48^  , 

j 

.1(7184'  Declaring  lhal  Hicri'  is  no  suh- 
47!261  i  stilutc  for  economy,  the  Piiiance 
~r,“  ■ ;  (t'onlinued  on  page  11) 

00, /'i4  I  _ _  ___________ 

"rlBUSINE^  VOLUME 
i!ii  FAMOUS  PLAYERS 
■s  H:  WELL  MAINTAINED 

1(.,617  I 

17.210  -  I 

Results  For  Last  Year,  Despite 
10  481  Increase,  Expected 

I  To  Approach  1940 


the  open  !  InocI?.  'ilso  lies  ahead.  For  some  gfo^ll  Directors  Volc 


.Sask.’tlehf wan  arc  too  '  time,  government  officials  have  I 


small  to  take  iKhantage  of  the 
lower  prodnetioii  I’.jr-ts  made  pos 
ible  li>  Ihe  n('iver  t.'pes  of  farm 
inaehinrr.x.  Pr.  E.  C-  Hope,  head  of 


the  :  keen  •working  on  plans,  and  Cana- 
'  dians  must  expect  to  do  ■without 
nf  '  many  semi- luxuries,  as  well  as  lux- 


*  I  rotonlo  Biiicau  The  FIimhc ial  Tirnf* 

Reduction  In  R.F.C.  Losses'  Toronto  —  .\s  a  direct  reflection 

- — _  uf  the  increased  purchasing  power 

cau  The  Financial  Tim*,  i  in  the  hands  of  thc  <  aiiadtan  public. 
Directors  of  Brown  Famous  Player.s  I  'anadlap  Corp..  I 


Toronto  Bureau  The  Financial  Tiniea 


Hie  farm  management  dcpartirirnf  !  lines,  that  previou.sly  wero  con-|  company  have  voted  to  repay  $1,- 
,'.t  the  I  nivm’sitx  of  Saslcatchewan  j  .sjdered  important.  The  initial  re-j  660,056  on  the  principal  of  the 
irjld  .a  g.athering  of  agricultural  gra  '  ,|,o  announcement  of!  $4,600,000  loan  which  the  company  i  ceptionaily  good  business  with  pres- 

diiate.s  in  Saskmoon  recently.  The  ,  ,  .  ..unnor  TSeronstrnctlon  ]  py  operation.s  stated  to  be  running 

'-maHci  farms  eutting  the  crop  with  |  rationing,  undei  Ihi  honor  i  Corp.  on  November  29, '  almost  on  a  par  with  that  of  a  year 

the  binder  and  setting  up  the  stooks!  hyslom.’  indicates  that  any  ration-  1941,  'ago 

b>  hand,  have  ebansed  methods  !  ing  plan  mast  hare  teeth  in  it  to  |  balance  of  the  $6.500. 000  .  y  where  war 

little  In  the  lart  25  years  Ipe  fully  effective.  The  situation  in  j  loan  which  the  company  obtatned,  oMasrvear°''desDite^7ffe^ts°of 

But  economic  I'un  eys  made  in  I  already  has  necessi- 1  from  the  RFC  has  been  resera-ed  for  [  Federal  amusement  tax  levied 

areas  of  similai  soil  type  oxer  Hie  i  ma.  capital  improvements.  ...  ...  _ 


larg(\st  Canadian  operator  In  the  mo-' 
Hon  picture  industry,  is  enjoying  ex-  I 
ceptionaily  good  business  with  pres-  ^ 


b>  hand,  have  ebansed  methods ;  ing  plan  mast  hare  teeth  In  it  t( 
little  In  the  lart  25  years  j  pp  fuHv  effective.  The  situation  ir 

But  economic  surveys  made  m  '  p-^'^  East  already  has  necessi- 

areas  of  similar  soil  type  over  ibei  .  ,  „r 

last  1.5  years  arc  now  available  for  ,  talcd  restrictions  on  use  of  ma 


-  -  ••  -  -  I  ,  .  i  t.  U  DODUb  Ul  lUO  cuiupanv  Vtrlt 

.'omrai-ison  .and  show  a  remarkable  .  terials  that  hare  been  imported  |  reports  tha' 

r-hange  th.at  has  come  over  the  lar- >  fmm  that  part  of  thc  world.  Also,  j  company  had  been  able  to  re 


get  farms,  and  with  that  change 
great  economies  in  production. 

in  tbree  .‘"jrveys  covering  por¬ 
tions  of  Hie  Uegin.a  plains  area 
taken  in  the  years  1926.  1932  and 
1  940.  the  .acreage  worked  per  man 
had  jumped  from  21  I  acres  per 
man  in  J  92  6  to  301  acres  in  1932 
.and  436  .icrer.  in  1940  This  has 
been  accomplished  by  an  increase 
in  the  average  farm  acreage  cultiv¬ 
ated  (from  44.S  acres  in  1926  to 
654  acres  in  1940)  and  by  decrease 
In  the  number  ot  workers  per  farm 
(from  2.1  In  1926  to  1.5  in  13401 

During  this  period,  horses  almost 
disappeared  from  these  farms, 
w'hlle  tractors  increased  from  51 
per  100  farms  to  123,  and  combines 
from  none  to  65.  The  larger  farms 
show.’ed  3  great  increase  in  efficlen- 
ry  of  production 

Doctor  Hope  was  unable  lo  oh- 
ialn  comparable  figures  going  as  far 
(ConllBued  on  page  4) 


(Continued  on  Page  4) 


jcapuai  .nuMoxemeoLs.  ,  the  Other  hand  busi-i 

j  Bonds  of  the  company  were]  ness  hae  not  been  ver.v  active  in 
I  stronger  last  week  on  reports  that  |  smaller  towns  and  citie.s  w-here  there 
I  the  company  had  been  able  to  re  '  are  no  war  industries  to  buoy  pur  | 
(  duce  the  loan.  j  ch.asing  power. 

I  The  company  ended  its  fiscal  year! 
vvith  December  and  the  annual  re-  I 
^  ;  port  rovering  the  12  months  opera-  j 
— — II  '  1  !  tions  will  be  av’allablp  sometime  in 

I  .March.  The  company.  The  Financial 
^  I  Times  learns,  had  a  pood  year  and 


Mr.  King  Will  Hold  to  Course 
Despite  Contrary  Plebiscite  Winds 

Has  Strategic  Advantage  Over  Opponents  Because 
Whatever  His  Personal  Views,  He  Is  Responding  to 
Pressure  of  Public  Opinion  in  Opening  the  Way  for 
Conscription 

By  TtMPUS 

Ottawa.- -To  see  the  plebiEcito  in  clear  perspective,  you  liav('  to 
I  understand  Premier  King,  and  lo  understand  Mr.  King,  you  have  |o 
i  iinderslatid  the  Canadian  people.  Success  in  understanding  tho.sc  self 
j  same  Canadian  people  lia.s  kept  the  Liberal  parly  in  power  for  all 
I  but  two  periods  in  thi.s  century. 

First  of  all,  in  1949,  Mr.  King  pledged  Hie  people  there  would 
be  no  con.scription.  In  Ihe  light  of  tilings  then,  it  looked  to  ho  tho 
pledge  the  pe(jple  wanted  to  bear.  When  they  counted  the  ballots. 
.Mr.  King  was  proved  riglit.  Over  iso  ridings  endorsed  him,  less  than 
40  turned  him  down.  But  1912  is  not  1940.  a  fact  tho  Prime  .Min¬ 
ister  is  Ibo  first  to  aiiprecialr.  Tbereforn.  bo  i.s  seeking  to  Iw  re 
lloved  from  that  1  9  40  promise. 

I  The  big  point,  is  tliat  King  wants  lo  be  absolved  from  liis  anti 

I  ron.srriptlon  pledge  |)ecause  the  jx-ople  want  Hie  air  cleared.  H<' 
realizes  the  temper  of  Canada  lias  ebaiiged.  It.  Ihercfore,  follovvs 
I  that  because  the  temper  of  the  people  has  ebanged,  they  will  approve 
!  of  Ihe  plebiscite.  Br(’aiisi.  if  no  ebangf^  bad  taken  phie..  in  the  minds 
of  the  electorate,  ihi'r,.  vvould  have  been  no  need  for  tlie  plobi.seito 
I  in  the  first  place, 

i  From  the  standpoint  of  pracHcal  politics,  it  beRins  lo  look  as  if 

!  King  ip  getting  tilings  ttie  way  lie  wants  them  in  this  pleldscito  loisi 
nes.s  In  llir  first  place,  jn.'O  about  ail  his  supporters  are  going  to  go 
I  out  and  plug  for  Hie  pleliiseiie.  riier('  no  doiild  will  be  a  niimtier  of 
I  ridings  In  (.jueliee  wiiere  it  uill  arouse  opposIHon.  lint  even  Iliere, 

!  Hie  party  lias  .-i  way  of  vliipping  Hie  laggards  into  line.  Tlie  man 
^  who  stands  alone  stands  oiiiside  next  nomination  da.v.  24.,  uiiieli  for 
the  "bad ■'  bco’s  of  ttie  parly. 

Y*  n*  n* 

i  As  foi  Hie  Con.servali vep,  tlieir  present  attitude  is:  wli.v  a  plebis¬ 

cite  at  all'.’  riiey  sa,v  parllan'cnt  lias  Hie  power  to  do  wliat  it  wants. 
But  .M'..  King  made  a  eertnin  promise  to  Hie  eleeior.s  Tlial  promise 
lie  lia.s  piinetiliously  kept.  .Now.  lie  says.  Hie  only  w.ny  lo  |,e  .s  h 
solved  of  it  if,  liy  Hiosr  v<lio  originally  accepted  it.  'I'liat  ground  lias 
been  lalioiircd  enoiigii.  i'.iii  it  must  bo  stressed,  brcaii'm  all  Hie 
I  sign.s  are  tliat  Hie  (.'onsrrv  at iv  es  are  barking  up  Hic  wrong  tree  ‘f 
Hie.v  Hiink  Hu  v  ea  n  intimidate  Mr.  King. 

‘  In  IriiHi.  it  sceiiis  King  ha.o  ttie  Tories  on  Hie  horns  of  a  dilenim.i. 

If  Hiey  vole  against  it.  Hie,\  vole  to  l.i'ep  King's  anti  conseription 
I  pledge  on  the  lionks,  as  it  were,  vvliieh  puts  conreription,  wliieli  Ilie> 
want  riglit  now,  fiirtlier  rway  llian  ever. 

Hon.  It,  f!.  lian.soii.  Opposition  I.eader,  in  as  fine  a  speeeli  i  . 
lie  r\er  made  In  the  Coninions,  liit  the  I’rimc  Minister  witli  iilioiit 
everything  lie  had.  But  liis  amniunition  was  not  effoctive  rnongh  to 
make  any  real  dint  on  King.  Of  course,  tlie  able  Conservative  leader 
was  also  liatidicapped  in  that  lie  Iiad  lo  make  liis  .speeeli  before  lie 
iieard  what  Mr,  King  iiad  (o  say.  Tlic  I’rime  Minister  liad  Hic  Oppo¬ 
sition  chief  at  a  disadvantage. 

Mtich  might  be  said  of  Mr.  Hanson's  effort,  wliich  indeed  was 
e.xcrilcnt.  But  let  us  face  facts.  King  is  in  power,  and  means  to  stay 
Iliere  Consc(iuentIy,  no  onslaught  Conservatives  may  make  i.s  going 
to  be  strong  enough  to  drive  liim  out  of  the  premiership.  What 
may  liajipen  when  Mr.  Mriglien  gels  to  Ottawa  is  another  story.  But 
it  is  ubviouR  to  anybody  who  sat  in  the  Gallery  here  that  .Mr.  Han¬ 
son’s  fine  effort,  his  outline  of  the  Conservative  position,  and  liis  im- 
)>ugniiig  of  Mr.  King's  motives  impressed  only  those  who  savv  Ihing.s 
the  Tory  way  anyway.  'The  Liberals  gave  Mr.  King  great  support  all 
the  way.  interrupting  his  remarks  with  applause,  and  ending  his 
speech  vvith  a  long  ovation. 

45  45  Y. 

There  probably  are  those  readers  who  ■will  think  this  is  noth¬ 
ing  but  a  laudatory  notice  for  tlie  t,iberal  government.  That  is  not 
the  case.  But  in  tho  first  place.  It  is  wel)  to  remember  that  what  the 
governincnt  thinks  and  does  is  always  mucli  more  important — par¬ 
ticularly  witli  .such  overwhelming  support-— than  anything  the  Oppo¬ 
sition  Ihink.s  and  docs.  What  the  government  thinks  becomes  th'* 
law.  What  the  Opposition  thinks  is  only  a  matter  of  record.  In  tlie 
lift  war.  Hie  Borden  government  favored  conscription.  The  Laurier 
Opposition  did  not.  Therefore,  conscriiitioii  became  the  law  of  the 
lanii,  and  it  sta.vcd  Ihe  law  of  Ihc  land.  Wliaf  thc  government  sa.v.s 
it  is  going  to  do  about  the  plebiscite  becomes  part  of  tlie  lilstor.v  of 
I'm  country,  but  the  Opposition's  objeclion.s  are  merely  that,  and 
iimhing  more.  An  Opposition  becomes  important  close  to  an  elec¬ 
tion.  because  tliey  tben  become  a  potential  tlireat.  they  rcpresnii  a 
po.“sibility  as  the  next  govfrnmenl.  and  tlieir  words  take  on  added 
figiiificance.  But  however  fenliiiirntally  attached  and  politically  con 
viiicrd  a  reader  ina.v  be  to  the  Tory  party  riglit  now.  its  40  .support 
cr.s  against  at  least  185  Lilieral  does  not  constitute  a  major  national 
HiTat.  .5  .government  tliat  lias  no  supporters  in  two  of  Hie  nitn' 
province.^,  and  only  one  in  two  oiliers.  and  wliieli  finds  about  lialf  its 
40  liackers  witliiii  an  hour  and  a  lialf's  motoring  of  Toronto,  lias  no 
great  claims  lo  national  support,  I’arlieularly  i.s  thi.s  true  vvlien  not 
one  of  the  nine  provincial  governments  is  Conserv.atlve.  Tliereforc 
iliis  writer  always  tries  to  interpret  wliat  Ihe  Idlierals  are  doing,  lie 
cause  what  they  propose  lo  do  becomes  lire  law  of  thc  land,  and 
affects  Hic  life  and  perhaps  dcatli  of  all  of  us 

45  45  >'5 

What  irritates  tlie  Idberals  iias  been  the  rielilierale  overlonlHng 
of  every  other  jihase  of  war  effort  liy  tlie  Libm-al  govcriiiiK'ni .  for  tlie 

single  issue  of  more  men  in  kliaki  It  is  all  in  vain  that  tlie  I.ilirrals 

sliovv  tliat  Ihe.v  liave  more  men  in  Britain  now  Hian  were  in  I'raiice 
in  the  1a.st  war.  It  is  useless  to  point  out  tliat  260. 9U0  nieii  are  now 
available  for  service  anywhere.  It  docs  no  good  lo  point  to  a  virile  air  i 
forci'  of  more  Imn  100.000  men  It  is  a  waste  of  lime  lo  indicate  Hie 
navy  of  more  Ilian  30,00.0  men.  Tlie  ronscriptionist.s  call  for  Hie  | 

selective  draft  regardless  of  all  tlii.«.  Tho  Liberals  sav  lliey  are  not  ' 

noeessarily  anil-conscriptionisis.  Indoed.  many  favour  it.  I'iiit  thoy 
think  it  folly  lo  ompliasize  just  tiro  kliaki  end  of  it.  Tliev  point  out  ■ 
tliat  tlie  war  effort  is  greater  tlian  so  main  men  in  soldiers’  uniform.  I 

It  pretty  well  all  liolls  down  to  differoneo  of  opinion.  .Many  of  ' 
t  ho.“e  wlio  liavo  lieon  doniaiiding  conscription  don't  want  Ixing.  If  i 
Hioy  did  got  conscription  inuler  King,  tliero  prolialily  will  slill  bo 
Eoinetliing  wrong  witli  Hie  war  effort  Sucli  a  fight,  in  Hie  last 
analysis,  this  dirference  of  opinion  wp  mentioned  above  ran  be 
dfiseribed  more  accurately  as  politics.  There  is  no  use  di.^gnising  It,  , 
And  it  is  amusing  to  iiear  talk  about  keeping  clear  of  iv>Hfirs  when  ' 
botli  r-ides  arc  up  to  tlieir  necks  in  it  If  thev  worm  •,  If  they  really  ' 
iiieant  what  they  said,  they  would  have  forgotten  their  differenees 
long  ago.  No,  there's  no  denying  it.  they  are  all  playing  polltirs.  But 
the  pot  will  go  on  calling  the  kettle  black  to  the  end  of  the  war  .Vnd  | 
voii  ran  fake  your  choice  as  to  wliieli  is  the  pot.  and  whicli  is  tlie  I 
kettle.  And  wliieli  Is  the  blackest.  5'et  out  of  all  this  blackness  you 
get  a  better  war  effort  than  ,vou  would  hare  where  everything  vv.as  .'ll! 
one  happy  famil.v.  where  everybody  could  do  as  he  liked,  and  where  ! 
nobody  vvould  crlieise  anybody.  These  verv'  politics  are  the  kind  of 
good  corpuseles  which  chase  the  bad  corpuscles  out  of  diseased  bodies.  I 
I  say  let's  keep  tlie  corpuscles,  let's  keep  the  argumentative  pot  and  I 
kettle,  let’s  hope  thc  Opposilnn  keeps  right  in  there  punching  J 

45  45  45 

The  liolting  of  Ross  Gray  from  the  Liberal  part.v  canu'  iinexpect  | 
edly  to  many.  However,  a  man  cannot  serve  two  masters,  and  Mr. 
Gray  had  been  serving  Hepburn  rather  than  King  these  last  few  years. 
The  Lambtcn  M.P.  used  to  be  quite  a  stalwart,  but  fell  under  the  spell  j 
of  Premier  Hepburn.  .At  the  same  time,  he  lost  the  job  of  Chief  Whip 
of  the  Liberals  With  this  w'ent  chances  of  preferment.  Hon.  Norman 
McLarty,  for  instance,  who  came  into  Parliament  later  in  the  day, 
went  up  ahead  of  him. 

(Continued  on  Page  3) 


Labour  Organizers  on  the  Coast  ! 
Object  to  Speeding-Up  Riveting 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

a  COMPANY,  LIMITED 

35S  St.  James  Street  West.  Montreal 

Branohsi  in  th*  principal  oltlas  ol  Canada 


I  -March.  The  company.  The  Financial  i  Special  Correapondanea 

I  Times  learns,  had  a  good  year  and  !  Vancouver. — Organized  labour's  i  processes  in  the  building  of  a  steel 
i  present  indications  are  that  earn-  opposition  to  the  adoption  of  8omoj®^!'*P'  Rate  of  ship  construction 

ings  will  compare  favtorably  with  methods  designed  to  speed  Produc- 1  i"! 

tiose  of  a  year  ago,  despite  much  i  ji.  xi  ,11  hi'  riveters.  For  that 

heavier  taxes.  Operating  results  in  ‘■9®  Shipyards  is  regaraeu  |  reason  any  slowdown  or  interrup- 

1940  were  thc  best  in  a  decade,  with  by  operators  as  a  serious  threat  to  j  tion  on  the  part  of  the  riveters 

net  profit  being  equivalent  to  |2.32  I  tbe  steel  shipbuilding  Industry  on  ]  affects  the  whole  job  accordingly 

a  share  in  spite  of  an  almost  100 '  this  coast.  Shipyard  operators  claim  that 

per  cent,  increase  In  taxation.  '  Most  of  the  complalrxt  centres  in  experience  has  demonstrated  re- 
The  $600,000  of  4^/4  per  cent  first ,  the  riveting  operations  at  yards !  peatedly  that  rivets  are  driven 
mortgage  and  collateral  trust  series  ,  containing  10  000-ton  cargo  ves-  .  faster  on  a  piecework  basis  than 
"C”  bonds  which  were  recently  sold  j  sels  for  Wartime  Merchant  Ship-  by  day  labor,  and  that  the  essence 
prl'vately,  were  largely  taken  up  by ;  Plhg,  Ltd.  of  the  whole  wartime  shipbuilding 

insurance  conapanits.  and  proceeds  Most  of  tho  complaints  appar-  enterprise  is  speed  They  claim, 
were  required  to  reimbr j  ontly  centres  In  the  riveting  opera-'  too,  that  tho  Individual  workmen 
pany  for  capital  expenditures  in  re-  ;  lions  where  shipyards  have  en-  are  in  favor  of  piecework  not  only 
(novation  and  cqnstruction  v. 'ii’a  ;  deavored  to  get  work  done  by  because  It  enables  them  to  finish 
i  dertaken  chiefly  in  centrea  actively  |  piecework  rather  than  by  day .  the  Job  more  quickly,  but  because 
[engaged  in  war  production.  labor  Riveting  is  one  of  the  key  |  the  tystem  pays  better.  1 
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TEXTILE  MILLS 
PROFITS  HIT  BY 
PRICE  CONTROLS 

Results  for  Current  Year  Likely 
To  Reflect  Evidence  of 
Special  Ruluitts 

MANY  COMPLICATIONS 

Mills  Bearing  Share  cf  Losses 
*  Where  Merchants  Have  Been 
Severely  Affected  by  Price 
I  Ceiling 

•Mtliniigli  not  cffi'n  of  ni'w  ju-ic  ■ 
(’lUitrol  liicasiirrs  cn  (':iriliiiL;..<  nf  tlir" 
Ini’grr  l('xtil(.  ccimpanic!-  .-till  ciuinnl 
I'c  gaiigf'il  ni'i'ii  ra  I  cl.' .  liii'  govern- 
iiicnl  ruling.-;  (in  special  l  a.-es  to  dati' 
indicate  tliat  tlicrc  will  lie  cnnsiil 
cralilr  Ins.s  in  tlie  piodiieing  eepi 
jianies,  ;it  len.st  irnipora  ri!,' . 

Most  erinr,ianie.s  Iasi  .'ear,  tip  in  Hi,. 
Htiie  of  the  jiriee  control  aiiieniner- 
nieiit.  "ere  doing  iietier  than  tlie 
year  liefore,  despite  liigii  war  tax  s 
ami  inere.me  in  operating  eosis  in 
.some  dim  lion.-  'Ibie  iir'ce  eotiirol 
a nnotineenieii t .  raising  niinieroii.s  nn 
eerfi'nti  ■>.-■  a-  lo  adjils'in*  n  -■  Hl.a' 
niiglif  lia'e  to  lio  made,  tn  ipo  en-rs 
oc  lar.'.-e  eom;>a’iie,.,  doing  a  irrmrn 
(lolls  'oiniiie  of  Im-mes.  in  mail' 
line,;  .if  gr'oil-.  ;in(|  witli  mail'  -(•)■ 
arafi'  coiir  r.'ic;  s,  lirongiii  fortii  a  'cr- 
eonip]icale(|  si'nation.  n.'i  tf'rii  o'’ 
wliieli  it  w;i.s  difficilll  to  eislim-le 
It  |ir((lial(I'  will  hn  some  tiin..  lx 
fore  all  ad.lnsriiK'ni  ;  and  'I'l'-lion. 
are  (■lenre(l  ii;i.  tmi  lo  d.  -e  ,t  li.-i  , 
lieconx'  e\  ideni  Hi;;!  la  m.iti'  (a-e. 
Hie  iirodiieer..  will  liaxe  to  iielji  I'e'r 
a  .‘liare  of  lo.  .;es  wllie'i  t',r(  I  1 
firm.s  w  lio- e  (  ( (III  rad ii’i  1  a  rang 
meiii.s.  ,.|t  l?ie  time  of  llie  pric  co” 
trnl  antKdineetiie'il .  HireaTiied  lliei,, 
wil'i  di.saster. 

■|''i(.  gn\  erniiicni .  lecogiig.mg  |,i.i' 
many  .smaller  firms  miglil  lie  liirc"  ti 
iiilo  lianlirtiliic.' ,  annoiinreii  tha' 
"■  h  (I  1  r  R  a  I  e  r  s  .and  mannfne  urer.^ 
wntild  lie  railed  upon  to  s-liaro  an.- 
losses  wiHi  retailers. 

Thrown  llnek  Dii  Frinhierr 

'  Imliealing  imw  the  price  eoniro  s 
can  t>o  tlirnwn  back  on  tlie  produd^'. 

!  the  ease  nf  a  retailer  migtit  lie  ii’- 
'  staneed  who,  for  one  rea.son  or  an- 
ollier-  perliaps  tn  dispose  nf  stoci, 
bniiglil  some  lime  ago  .at  a  lo'v  price 
niighi  liavo  been  offering  this  stock 
during  the  lia.sp  period  at  a  lov. 
price,  .altliongti  lie  iiad  emit raeied  (  1 
buy  ennsiderable  new  stock  for  l.at'  ;■ 
delivery,  :it  ti  liigiier  priee  th.tn  li.s 
old  stork  lia(l  eo.st.  Tlie  reUiiler  1 
'  f.ared  wiGi  a  los.a  'J'he  w  liolesalf ,  . 

or  .seeonilnry  maniifacMiri'r.  oiierii 
I  ing  on  a  narrow  priiflt  ni  irgin,  cii. 
Micar  little  of  llii.s  io.;-:.,.  .so  Ilie  |o.- 
is  thrown  li.aek  onto  Hie  mannfai 
Hirer  wlio  may  lie  reiinired  to  (  111 

liis  priee  on  new-  conn . is  \\  id  1 

losse,;  in  a  l.ir.ge  namlier  of  c  c^e- 
come  liaek  to  lid  manti  'ai  lnr( f,  "  :i.( 
liimsrlf  i.s  opepjilirig  o'l  a  nair..' 
nnil  margin  li.i.se.  Hie  efr 'd  c.iii  lx. 
(jilile  serioii.s 

In  tiddilioii.  !lie  m.in.tric  urii. 
companies  al..-o  are  faced  w  iih  go\  . 
erntiieni  conirols  in  l•((nll(■(  lion  "  ii'i 
rollon  Ini,' ing,  ami  in  niaii.'  ((Hx  . 
di  reel  ioiir- 

.\l  lid  inomint.  i:  a'i|ie:.r'  pi'o'. 
alile  ll'inl  ((|ieraliioi  o  so'iie  ((■’(- 
panii’.s,  s;n(e  I'.ie  price  ■on  rol  rii  - 
ing.  ma,'  lie'c  to  lie  rgunil  ;ii  a 
loss,  after  ample  reser'es  To  exti"  ' 
thi.s  .'-elliacl'  ma,'  arfed  eomi'a  r'=' ci 
witli  |)re\  Kills  '’ear.  in  '  i.'w  o''  li"i 
ter  earning,-'  pi  ior  to  tip  pi  ic-'  (  .c 
trols.  it  is  'Cl  diffii’iill  to  e.=  t:ma’(. 

Most  of  Hie  leading  comii  i  11  .e  ; 
resnll  of  lieavy  '(diiiid  o'  Ini-in'-- 
iuindled  under  presi'i'i  c m  1 ; i ■on  ■. 
Imve  lieen  eo'cring  di' id' n'l  p’(' 
ments  witli  a  erni.ddcrahle  m.i"':ix. 
so  Him  ii  seeiii.-  unlikci.'  Hiai  sid.i 
dividend  raleis  are  ju  an.'  serioi; 
(Itiiiger. 

SEAGRAMS  SALES 
STILL  EXPANDING 

Figures  For  Quarter  Ended  Jan 
3l5t  Expected  To  Show 
Further  Cains 

Toronto  Bur, an  The  Finoiiciot  Tones 
'foronto  \ifhoiigli  sale.s  figures 
of  Distillers  '  orporatioii-S  •a.grnni.'i 
Ltd.  for  tiir  ..iirreni  uuarier  whicii 
end.s  .latniarv  31  arc  not  eoinplel", 
it  i.s  renrited  tii.m  Ihe  tiptiifii  m 
sale.s  which  iias  been  prevalent  over 
the  p.nsi  yrtir  is  continuing. 

'I'he  eoinpaii)  ba.s  shown  the  lar 
Rest  sales  gain  of  any  of  tlie  large 
vvhtskev  d:rtillinc  companies  in  the 
past  ,'(ar  with  .s.iles  Ip  the  fisi'ni 
year  ended  .liilv'  31  tip  .$33  million 
to  $133  million,  tn  the  October  .31 
quarter,  nr  the  first  quarter  of  th‘ 
current  fisral  year,  a  eontniued  gauv 
was  shown  with  a  voinmo  of  .tit 
million  (vimpared  with  $2'!  millimi 
in  the  <va;nr  period  the  year  before. 

Distillers  Corp. -Seagrams  is  n(''V 
b.v  far  tht  largest  operator  in  its 
field.  V''hile  t.'here  are  some  fears 
that  whiskey  distillers  will  he  hit 
by  the  tiew  war  needs  for  alcoliol 
which  will  take  part  of  their  iirodu' 
tion.  there  appears  to  be  no  imme 
diate  indication  that  business  will 
lie  seriously  difturbed  for  the,  time 
bring 

Distillers  ?eagrani.s  is  the  largos’ 
producer  of  blended  whiskey  in  the 
country  and  this  production  retjuires 
alcohol  known  to  the  trade  as  "spir' 
its”  Spirits  for  the  whiskey  indus 
try.  however,  are  generaily  aged  for 
a  vear  01  two  and  the  com.pany  is 
believed  to  have  considerable  sup 
plies  on  hand 
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Marshalling  Financial  Resources 

TO  WIN 


NOVA  SCOTIA  BANK 
REPORTS  GAINS  IN 
DEPOSITS,  LOANS 


Weekly  Gross  of  C.P.R. 
Shows  Gain  of  26.9  P.C. 


An  increase  in  s:ross  traffic  earn- 
I  ings  of  $882,000  or  26.!)C()  is  re¬ 
ported  by  the  Canadian  Pacific 
Railway,  compared  with  the  cor- 
'  j  responding  period  of  last  year. 

I.atest  week  totalled  $4,158,000  - 

Total  Assets  Increased  By  $51»- 1941  total  of  f .  Qiiigiujj  Order  Sanctioning  Sale 


LAKE  SULPHITE 
BROMPTON  DEAL 
TO  GO  THROUGH 


THE  WAR 


700,000  in  1941,  and  Now 
Stand  at  $380,393,282 


Through  its  offices  in 
Canada  and  abroad,  the 
Bank  of  Montreal  is  co¬ 
operating  with  our  Gov¬ 
ernment  in  marshalling 
financial  resources  to  win 
the  war. 


CASH  POSITION  STRONG 


Gains  of  some  dimensions  in  de- 
MDsit.s  and  in  commercial  loans  are 
shown  in  financial  statement  of 
I  The  Rank  of  Nova  Scotia  for  the 
l.vcar  1941.  Toial  assets  of  tile  bank: 


000 

('umiilative  gross  earnings  to 
date  aggregate  $11,533,000  being 
an  increase  of  $1,812,000  or  18.6r{, 
over  the  corresponding  period  of 
1941  total  of  $0,721,000,  according 
to  figures  compiled  from  tlie  com¬ 
pany's  weekly  returns. 


Is  Permitted  to  Stand  by 
Ontario  Court 


NO  OTHER  OFFER 


BANK  or  MONTREAL 

“A  Bank  Where  Small  Accounts  Are  Welcome" 

Modern,  Experienced  Banking  Service  —  ''V  Outcowe  ef  12  t  Years' Suaesy/t^l  Ofierat/ot 


Wide  December  Gains  In 
Department  Store  Sales 


Ottawa. —  Dollar  sale.?  of  dcp.'nr- 
trient,  store.®  during  Dccemlx-r  104  1 
increased  5i''r  over  Noirinber  and 
were  liG  higher  tiian  in  Docem- 
her.  1940. 

I'nadjuHtcd  indf.xe.?  of  i-alr?  on 
tlie  ba?e  1!i35-lh3h  (".iuul  100 
stood  2"9.t  for  Dceeinhci-.  l.l.'i.l 
for  November  and  210.2  for  De- 
c-pniber.  iruO.  Tti-'  adjuiricd  index 
increased  from  I37.i't  in  N’oveniinr 
in  l  l.l.S  in  D'  cemhei. 

Sale.s  (lurin',  the  l•;^^end;n'  .''-.li 
194  1  .iveric^ed  1  per  c  tit 
liian  in  19  4  0 

’.■uioiiiil  1)a.-Is  iiidi- 
incr  :.?e  10  (.Jiiehee 

(larl.s  Qii'.diec  -aie.-' 
in  1  »(■(•<  mber  o\er 
moiil  !i  in  1  9  1" 


I  h  a  II 


fvesults  (in  ; 
:p  .  Inr-er 
in  oihei 

nil  IS'r 

iioiuiin  s 


4Vhen  the  office  of  the  Controller 
of  ('hcmicals  wa.s  first  estaltlished 
in  Montreal  in  Augnst.  1911,  Mr. 
IteDlois  joincil  the  staff  as  director 
of  tlie  heaty  eheuiical.s  division, 
lieiore  that  he  was  prodnetion  tuan- 
imef  of  Canadian  I  ihIu.sI  rios.  Lim¬ 
ited.  tiaving  served  with  lliat  eoin- 
liany  for  12  years. 

,\  native  of  Halifax.  N  .-t..  and  a 
graduate  of  McGill  I  iiiversity,  he 
has  liad  a  notahle  career.  During 
tl'o  first  gri'at  war  h(>  iiad  cliarge 
or  a  (dteiniefil  plant  in  Ontario. 
Mo.i-  ree(ntly  lie  was  t ('s|i(insihle 
for  lie' (d(,«idnc  a  plant  in  .''udiiury. 
Ontario,  v.  hicli  prodiice.s  sulpli'irie 
;',ei,|  ;j  h>- prod  net  of  the  gases  | 
from  the  iiiK'llint.;  of  nickel  ores.  It 
"  a.<  the  fir.'sl  pitinl  of  its  kind  in 


at  end  of  last  xear  amounted  to 
$380,393,282  and  were  higher  by 
over  $51,700,000  than  fisuro  at  the 
end  of  1940. 

In  common  with  other  chartered 
hanks,  profit.®  for  1941.  despite  a 
substantial  addition  to  income  tax 
requirements  (whieh  totalled  $1.- 
061,940  for  last  year)  were  well 


EARNINGS  GAIN 
EAST  KOOTENAY 


Net  Higher  for  December  and 
First  9  Months  But  Taxes 
A  Factor 


.Larnlngs  of  Kast  Kootenay  Power 
maintained  as  compared  with  pre-  L-j,.  Limited,  again  increased  during 


I  mil 


irre 


M,r\.  ro\M;i:  octpci' 


1 1‘ 

entral 


Announce  Appointment  of 
Dep’y  Chemicals  Controller 


III 


ii(= 


i.otax'.i.  William 
Hlijis,  of  .donirf'al.  ha.s  hi'ra  ap 
pointed  l>"PU'y  Controller  of  (’him 
icals.  it  is  announced  by  the  .l>eparl 
m''nt  of  Munitlons.and  Supply. 


17(110011100.  .\llni'l;i.'s 

■  ■•■trie  -taii'iii.'  leporl  .'in  increase 
37. 2.72. mill  kilowatt  hour.'.!  or 
'>.2G  in  their  ontpnt  diirinc  the 
"\in  mo;ith“  .la  nun  rv-Novem  her 
II  2^12  40  1  .titiO  kilo'valt 
piodiif'iil  eompari'ii 
i9.0oi)  moK-rale  (I  during 
•liiiilai  period  of  19  10.  .\vcr- 
r,:.;e  drily  con.- umpt inn  amounted  to 
1,12  1,000  kw.h.  in  .November  last 
and  to  968,000  in  November  1  940. 
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M«r.  IS  3.tU 
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Pre' 
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r  f  Irphoiii 
org,  Pr-triied 

\unor  C'.old 

Rant,  of  MoiUikhI  . 

B-nnk  ol  lorontn  . 

Ba'hur-l  P.  A  P.  '9"  ■ 
PeldiiiK  Coriicelli.  Comm 

lotin  brrlram  and  Sons  . 

Do..  Extra  . 

Blua  Ribbon  Corp  ,  f'refrrred 
I  hr  Bordan  Co  .  Common  .  .  .  . 

B  C.  Packer®  Limited  . 

Do  .  2nd  Preferred  . 

i_als«ry  Power,  Preferred  .  .  • 

C.  P.  R  Co  .  Preferred  . 

1  anadian  Bakeries,  Preferred 
Canadian  Bank  of  Commerce 
Lanadian  Bronze  Co.,  Common 

Do..  . 

Do  Preferred  . 

1  ..nadian  Breweries.  Preleried 

Canadian  Converters  . 

(  anadian  «r  Foreign  .Secuntiea 
C.inadian  Oil  Cons..  Common. 

Capital  Trust  . 

Conduits  Nat  Co .  .  . 

Coniasas  Jtmes . 

Corrugated  Paper  Box.  Pref.  -  . 
Cosmos  Imperial  Mills  .  ■ 

Do.  txlra 
Disllllers  Corp.-Seagr 

Dominion  Bank  . 

Dominion  Bridge  . 

Dominion  Scoli.sh.  Pi 
I. astern  Sleel  Protluc 
Do..  Common 
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\ious  year,  .miounting  to  $1.9 
602  as  against  $1,94  1,330. 

Although  heavy  withdrawals 
\vnro  made  hx  depositors  for  invest 
ment  in  the  Victory  Loan,  deposits 
by  tlic  iHiblie  totalling  $287. 982.- 
t03  show  an  increase  of  oxer  $24,- 
000,000  as  compared  with  the  pre- 
xlous  year.  Of  this  increase  ap¬ 
proximately  $21,000,000  is  in  the 
noii-intorcst  hearing  class,  repre¬ 
senting  increased  halanees  in  busi¬ 
ness  aecouiiis.  Approximately  $3.- 
000.000  is  in  Interest-bearing  ae- 
eoiint.s.  l.teposils  from  Dominion 
and  proviiieial  governments  are  in- 
$3,000,000.  Other 
!  balance.-,  made  up  of  deposits  of 
land  balances  due  other  Hanks  iCan- 
Gidiaii  and  I'oteign),  total  $'',306.- 
'i  l  7 -  showing  little  eiiange. 

C  ucceni  Loans  llxpunil 
I  t.'uri'eni  Loans  in  t'aiiado  loiai 
$  1 06. 1  !t;'.9'l2  ail  inrrease  of 
$1 2,s.56.,88il:  there  is  a  small  de¬ 
crease.  ill  loans  outside  of  Canada 
but.  ai'ier  allovxiiig  for  tlii.®.  there  is 
11.  net  increase  of  a  pproximatelx 
$12,000,000  ill  commercial  loans. 
Loan.®  lo  rroxiiiciul  Governments. 
Cities  and  .\l uniripalities  are  doxvn 
appro.xiiiiately  $l.0O0.0O0.  Call  and 
I  Short  Loans,  seeiired  b.x  stocks  and 
•  Ifonds  are  $9, .970, 2.55  and  .show  a 
■  reduction  in  the  year  of  $1,415,917.  i 

Investniculs  nggresaie  $132,116,- 
217.  an  inrrra.se  of  approximately 
$1,000,000  from  the  previous  x  ear.  | 
This  total  includes  Dominion  and, 
provincial  go'ernnient  securities 
■maturing  xviihin  txvo  years  amount¬ 
ing  to  $.50,907,187,  an  increase  of 
$1,536,1 '18  in  the  xear.  Other  Do- 
i  minion  and  provincial  government 
securities  are  $38,526,070  —  much 
I  the  same  as  last  year.  Municipal 
land  other  securities  total  $22,682.- 
957. 


month  of  December  and.  according¬ 
ly,  cumulative  gain  for  the  fiscal 
yeaj-  showed  a  further  expansion 
over  the  corresponding  period  of 
last  year.  I'inal  results,  however, 
will  be  affected  by  the  fact  that  op¬ 
erating  expenses  for  December  and 
for  the  9  raontlis  of  1941  and  e.x- 
clusive  Income  and  excess  profits 
taxes. 

Gross  for  December  is  reported 
up  $17,368  from  the  same  month  of 
1940  and  amounted  to  $67,762, 
and.  although  operating  expenses 
were  $7,564  higher,  net  for  the 
mouth,  at  $39. '569.  revealed  a  gain 
of  $9,814. 

Gross  earnings  for  the  9  months 
ended  December  31st.  1941, 

amounted  lo  $529,1  28  and  showed 
an  increase  of  $68,524  over  the 
same  period  of  19  10.  After  deduc¬ 
tion  of  operating  expenses.  $26,- 
599  higher  for  the  period,  net  earn¬ 
ings  were  ui>  *41.925  at  $345,144. 
Comparative  figures  for  December 
and  for  9-mottth  period  arc  as  fol- 
loxvs: — • 


1141 


December: 
Groins  enrn.  , 
Oper.  exp.  .  1 


1^10 


esirningr 
Nine  Months : 
Gross  earn.  .  , 
Oper.  exp.  .  .  . 


->6.103 

30.369 


■»0.304 

20.639 


Iiicr. 

$ 

17.368 

7.334 


Toronto  Bureau  The  Financial  Timea 

Toronto. — The  special  meeting  of 
shareholders  of  Lake  Sulphite  Pn'p 
Co.,  held  here  last  week,  failed  to 
produce  an  alternative  plan  to  the 
offer  of  Brompton  Pulp  &  Paper  Co.  i 
for  purchase  of  the  company’s ; 
a.ssets,  and  the  court  order  sanction-  i 
ing  a  compromise  a.greement  be- : 
tween  Lake  Sulphite,  in  receiver-  i 
ship.  Its  secured  and  unsecured  , 
creditor.®  still  stands. 

'rhe  original  order  sanctioning  the 
agreement  was  given  by  -Mr.  .Justice 
.1.  K.  Mac  Kay  on  January  12,  but 
the  matter  ivas  adjourned  until 
January  23  to  allow  shareho’ders  to 
advance  any  offer  better  than  the 
one  received  from  Brompton.  At  the 
adjourned  court  bearinT.  Mr.  Jus- 
ficG  .1.  A.  Hope  informed  J.  U 
Stewart,  counsel  for  the  company 
liquidator,  'T  can't  give  you  an 
order:  you  already  have  your 

order.”  His  Lordship  said  that  it 
was  unnecessary  to  make  a  new 
order  to  the  effect  that  the  former 
order  still  stands. 

Under  the  compromise  airange- 
ment.  ihc  secured  creditors  would 


Some  of  the  many 


ILC 


Products  for  War  Use 


PLATES 
Dealroyer* 
rorvelte* 
Mine  S^veepei 
('arjio  Ship* 
Tank* 


SHELL  FORCINGS 
4  3  I  lowil7^r 
I  lowit7f  r 


FORGINGS 

5hip» 

lank* 

.\rmy*  T ruck* 

('•tin*  &  Gun  Mounts 


SHEET.S 

Ships 

Tank* 

Army  Tvuck* 

Rren  Gun  Garner* 
Ammunition 
Housing  ProjecI* 


New  Funiaie 

— in  Canada 


THE  STEEL  COMPANY 
OF  CANADA  LIMITED 

HAMII/rOX  -  MOXTUKAL 


negotiations  xvas  that  ilie  sbai’chold-  i 
ers  must  be  able  lo  provide  sponsor-  l 
ship  and  management  for  the  new  • 
enterprise.  This  they  xvere  unable 
to  do.  Air.  Poison  said. 

In  asking  for  a  delay  before  Ihcj 
court,  the  committee  members  felt  , 
there  was  a  reasonable  chance  for 

a  new  deal  being  presented,  but  such  _ 

a  dca.’  xvas  unable  to  be  iiresenied. ! 

It  was  said  it  might  be  argued  that  i"*” 
more  time  would  allow  a  sat isfac- ,  fork. 


TOOLE,  PEET  &  CO. 


LIMITED 

I  INA.NtTVI.  MaI.WS 

Appraiser*  and  Valuator* 
Estate*  Managed 

lAULVRV  <  A.WBt 


receive  approximately  30  per  cent  of :  obligations,  ami  a  loss  on  these 


■‘In  fact  if  sliould  be  po.ssibb' 
tory  agreement  being  worked  out. ,  m  ship  lo  and  from  the  Kootenay 
but  further  delay  had  lo  be  avoided.  |oii  a  basis  similar  lo  that  now  ap 
The  committee  liad  always  urged  i  plying  lo  freight  to  and  from  Karo 
that  the  liquidator  provide  some  ‘  loop.®. 

acknoxx-lcdgcment  for  the  $3, 300.000  i  ..xpg  saving  of  125  miles  to  N'c-I 

which  had  been  provided  as  share- |gon  and  Kootenay  points  sliould 
holders  money.  place  Vancotixer  in  a  iniicli  inori' 

It  xvas  staled  by  Harrison  '  .  favourable  position  in  conipeiing 
Hayes,  representing  the  receiver,  |  Calgary  and  prairie  point,®  for 
that  Ihc  receiver  had  undertaken  (be  liusincss  of  that  territory. 


'■29.128  460,604 
18.3.984  157,383 


N>t  earning*..  343.144  303,2)9 


Note:  Operating  expeitse*  for  December 
and  for  the  9  rnonlh*  to  Decemb'“r  3 1  do 
not  include  income  and  profit  laxe*. 


their  claims  in  debenture  stock  and 
the  unsecured  creditors  xxould  re¬ 
ceive  10  per  cent  in  cash.  It  is  un¬ 
derstood  that  Brompton  PUlp  xvill 
proceed  immediately  with  pans  for 
completing  the  property  at  Red 
Rock,  on  the  north  shore  of  I.ake 
Superior,  to  bring  into  production 
some  60,000  tons  of  sulphate  pulp 
yearly.  It  is  also  reported  that 
along  with  the  property  xvill  go  a 
guarantee  by  the  Ontario  govern¬ 
ment  to  make  available  some  7,5tW.- 
000  cords  of  pulpwood  in  the  dis¬ 
trict. 

At  the  special  meeting  of  share¬ 
holders.  caVed  at  the  order  of  the 
court,  N’.  C.  Poison,  chairman  of  the 
^^  shareholders’  protective  committee. 
26.599  i  announced  that  no  plan  in  satisl'ac- 

-  (QPy  form  could  bo  presented  to  the 

4 1.925 ,  y^oeting.  lie  stated  that  the  com¬ 
mittee  desired  to  avoid  any  chance 
of  the  offer  of  Brompton  Pulp  and  i 


might  be  involved,  should 
Uiomptoii  offer  not  go  through. 


the 


MAY  USE  JAPS  ON 
CONSTRUCTION 


"4Vlion  the  new  road  is  built  i' 
will  be  possible  to  sliiii  a  truck 
load  of  fruit  from  Hie  (Jkiina.gau 
one  evening  at  5  o'clock  and  Ii,®X'> 
it  delivered  to  the  produce  lioiise.® 
hci’e  the  next  morninc.  Under 
present  conditions  fruit  shipped 
from  Penticton  i,®  not  axiiilabli'' 
hero  until  the  second  dax  after  (|e 
livery.-’ 


OF  B.  C.  HIGHWAY  '  Foreign  Power  Securities 

Retires  $2,443,000  of  Bonds 


9,814 

68.524 


Would  Fit  In  With  Problem  of 
Removal  of  Aliens  From 
Coast 


TO  SERVE  INTERIOR 


Alotor  Vehicle  .Advisory  Committee 
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Ottawa.  -  -  Appointment  of  a 
Motor  Vehicle  Manufacturers'  .Ad¬ 
visory  Committee  to  cooperate  with 
Motor  Vehicle  Controller  was  an¬ 
nounced  by  Hon.  C.  D.  Howe.  The 
I  committee  will  comprise  R.  M.  Sale, 
Strong  l.iquid  Position  1  sales  manager.  Lord  of  Canada;  C. 

Cash,  including  deposits  with  the  W.  Churchill,  president.  Chrysler  of 
Caiik  of  Canada,  represents  1  2.51  G  '  Canada;  W.  IL  Carnwith,  General 
of  totalliabilitios  to  the  public.  Im- '  'id  M.  Morton,  vice- 

mediatcly  available  assets,  includ-  president'’, '  fntcrnatiouMl  Harvester 
ing  cheques  of  other  banks  and  bai- ,  Co. 
anecs  due  from  banks  and  corres 
pondents  in  and  outside  of  Canada 


Special  Correspondenc* 

Vancouver.  -  Vancouver  trans- ; 
Paper  Co.  made  to  creditors  being '  portation  men  are  intciestcd  in  ihej 


jeopardized,  and  therefore  xvould  not  I  prospect  of  early  completion  of  ilir 
request  a  further  delay.  'Mr.  Poison  Hope-I’rinceton  road.  While  re- 
reported  that  shareholders  had  ports  that  .Japanese  labour  from  the 
registered  objection  because  (he  deal  i  coast  may  be  put  to  work  on  iliis 
does  not  give  them  anything,  but  j  project  still  lack  confirmation,  they 
the  committee  did  not  feel  it  would  Giave  revived  the  hop»s  of  shippers 
want  to  accept  responsibility  for  i  who  contend  that  the  nexv  link 
further  de'ay  if  in  so  doing  it  would  would  revolutionize  Hie  freight 
interfere  with  the  Brompton  offer.  haulage  situation  betxveen  the  coast 
SpensoreWp  Not  Forthcoming  >‘"'1  ‘'ie  British  Columbia  bintcr- 

N'egotiations  had  taken  place 
earlier  last  week  which  might  have 
and 


j  provided  ample  senior  and  junior 
money.  *T)ut  the  condition  of  the 
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together  with  casli  assets  as  above, 
represent  23.4  4 -"F  of  total  liabilitic-s 
to  the  public.  Total  quick  assets, 
xvbicl)  include  the  above  items,  as 
well  as  investments  and  call  and 
short,  loans  against  stocks  and 
bonds,  amount  to  $21  6,528,965  and  i 
represent  63.10G  of  total  liabilities' 
to  the  puhlic. 

A  coiiipari.soti  of  the 
items  in  the  .statement  i< 
hcrexvii  h  : .  . 

ASSETS 

194  I 


land. 

W.  U.  .McClinlofk,  chairman  of 
'tlie  transportation  committee  of  Ihc 
Canadian  ^laiuifactiirers  Association 
,  and  for  many  years  active  in  freight 
rate  and  transport  affairs  for  the 
Vancouver  Board  of  Trade,  say.®; an  avera 
that  building  of  the  Hopc-Prinee-  retired  i 
ton  ron.d  would  reduce  the  distance 
I  from  Vaneouver  to  the  Okanagan 

_  by  125  miles,  sufficient  to  make  it 

.  ...  ,  '  possible  to  deliver  produce  by 

A  fairly  good  set  of  automobile  esumated.  But  if  a  set  of  tires  has  ^  (j.„pi^.  frop.,  country  to 

tiros  xvill  last  ten  jxiars  or  more,  '  gone  about  7,500  miles  uuder  aver- 


Budgeting  Your  Tires 


Frem  The  Wall  Street  Journal. 


Being  unable  to  do  any  thing  lo 
repair  the  situation  in  wliicli  ii 
finds  itself,  due  to  the  invasiun  lU 
i'rance.  F'oreigii  Power  .Sfcuriii*;-! 
Corp,,  Limited,  ha.®  coiuiniicd  in 
niake  the  best  of  the  sil  tin  lion  !■■. 
retiring  its  funded  debt  outsta niiinr, 
at  Hie  large  discounts  iliai  liav 
prevailed. 

During  Hie  last  eight  yenrs,  ilc- 
eompanj'  has  redeemed  and  cuncr! 
led  $2,443,000  par  value  6'r  fii’.'i 
collateral  trust  bonds  at  a  discount 
of  $593,075,  an  average  price 
$  1 .000  bond  of  $ 75  7, 

.Moreover  the  discount  lia,®  been 
rising  steadily  in  recent  year.®.  Tb" 
$60,500  par  value  of  bonds  r('iii"'i! 
in  fiscal  year  that  ended  Odobt  r 
31.  were  purchased  at  an  axcra;;> 
price  of  $186  per  $1,000  bond.  Tbi! 
compares  with  an  average  price  i.r 
$365  the  previous  year  when  $1  I'., 
500  par  value  redeemed,  at  an  a' or 
age  price  of  $492  for  the  $77.b'p'i 
par  value  of  bond®  txvo  yrat.s  .9  2" 
price  of  $54  4  I'oi’  ifin"< 
the  year  emb'd  in  19;;’' 
and  one  of  $701  for  ili.?  bu  .d  •, 
bought  In  ] 937. 


■Ml  you  have  to  do.  according  to  ago  use  it  presumably  has  7,500 
information  furnished  by  experts,  is  miles  of  average  use  left  in  it  and 


Lower  Sales  and  Inconnc 
Halifax  Power  and  PiiV> 


important 

presented 


to  draw  up  a  tire-use  budget. 


;  by  applying  careful 
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A  lire  budget  is  simple  lo  make,  methods  this  theoretical  amount  of 
rhe  hard  part  is  to  follow  it.  The  unused  mileage  can  at  least  be  dou- 
components  of  a  p’an  for  the  life  of  bled  and  perhaps  tripled, 
tires  you  already  own  are  these: 

1,  The  condition  of  your  tires. 


Minimnni  Mileage  Xecessar.i' 


Income  of  Halifex  Povvi 
Company  before  incuiue  nxes, 

Flic  #i,\  niouibs  ended  Dncinb': 

X5as  $19,335  as  comiinrt'd  ’.'iih  .iS'U 
814  lo  the  cojTCsponding  1940  perimi. 
Gross  sales  declined  to  $470. 'J92  fro  - 
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3.  'rhe  speed  at  xvhich 
to  I  ravel. 

3.  The  distance,  per 
xrant  to  drive. 

I  4.  The  number  of  years  you  want 
I  to  make  sure  of  the 
car. 

I  Here  is  the  basic  information 
'  compiled  from  rescarcli  reports 
made  axailable  by  the  lire  makers, 
that  you  need  to  start  a  tire  bud¬ 
get  : 

new  passenger  car  lire  is  good. 
Ion  tlie  average,  for  15,000  miles 
j  “safe  driving”  under  what  has  been 
j  the  .American  standard  of  automo- 
:  bile  travel.  That’s  the  estimate  of 
S.  R.  Thachcr,  technologist  of  U.  S. 
,  Rubber  Co.  But  it  is  based  on  av- 
.  crage  usage  of  the  past,  and  the 
standard  of  safety  is  high.  The 
mileage  can  easily  be  doubled  by  a 
I  tire-budgetcr.  (Tires  wear  twice  a.s 


Then  the  tire  budget  i.®  simply  a 
matter  of  e.®Umating  the  minimum ' 
annual  mileage  necessary  to  do 


this  city  by  an  oveniiglit  haul. 

■'I’crsonallx  and  J  liiink  most 
reasonable  people  on  the  coast  and 
conservation  jf,  )],(>  jiit,i,.jor  will  agree-  I  believe 
the  prox-ision  of  an  alf'rnatix'c 
route  from  the  coast  to  the  Interior 
in  this  time  of  national  emergency 
must  tiik'e  precedence  over  the  sel¬ 
fish  interests  of  any  particular  con-'  $521,344,  while  cost  of  sab'®  sn.l 
cern,  even  the  rnilwnys,  "  said  .Mr. 

.McCliiitock.  ‘'.\nd  i  feel  tlmt  if  the 
.  ,  •  J-  -J  ■  ....  1  government  goes  ahead  with  tlie 

whatever  the  mdmdual  motorist  has  •  load's  con.st ruction .  a.®  reporied  In 
,  1.1  auiomobilo.  rp.arters.  ihe  .-icti-.n  is  com¬ 
use  of  your;and  Ieft,ng the  number  of  year.®  dc-  ,|egrec.' 

pend  on  the  tiuotient  when  unused  ' 

mileage  is  divided  by  annual  plan-]  '  iitting  Down  (he  .Mileage 
ned  use.  The  average  road  mileacc  to  a 

Or  the  tire  budget  can  be  laid  out  central  point  such  a.s  J’eniiclon  is 
on  a  term-of-years  basis.  Suppose  1375  miles.  Mr.  .McClintock  points 
you  want  to  be  sure  of  having  a  out.  -VVitli  the  Hope-J’rineeton  road 
car  to  use  for  ten  years  —  then  built  Hie  mileage  would  be  reduced 
the  unused  mileage  is  divided  by  123  miles  —  a  redueiion  that  will 
ten.  and  that’s  Ihc  distance  you  can  I  naturally  affect  all  business  con- 
drive  each  year  if  you  observe  allleerns  on  tlie  roast  trading  with  the 
the  tire  saving  rules  and  don't  en- j  interior  as  well  as  fruit  shippers  in 
counter  any  sheer  bad  luck.  Of  .  the  Okanagan  and  adjacent  areas, 
course,  tires  may  become  available  i  "The  reduction  in  mileage  should 
to  civi'ians  much  sooner  than  3952.  Hiring  ordinary  haulage  rates  down 

proportionately'’,  says  Mr.  McClin- j  ngnite 


penses  ad'w'inced  to  $4u9.i’!i8  rc-.ai- 
$397,560.  Other  income  dipped  lo  'T 
786.  against  817,631. 

Working  capital  was  .$'',Sv7 
against  $296,616  one  .'oar  before,  a 
ter  a  cut  of  $8,000  in  l"ng-!ern!  rich 

’File  company  bus  a  phiiii  in  S’n- 
Harbour.  Nova  Scotia,  for  t  ie  in  'i 
faciure  of  .ground  wood  pulp. 


M/I'A.  rO.VL  Ol  TfUT  I  I’ 


But  the  rationing  authorities  in  . 
Washington  still  think  the  average ' 
consumer  is  too  optimistic  about 


Kdraonton. — .Mbcrta  mines  pi" 
(lured  during  N'ovcniher  last  71'', 
160  Ions  of  coal,  made  up  of  28i,'. 
691  tons  of  bituminous.  72.697  nf 
stib-bituminoiis.  and  365.772  ion- 
of  lignite  coal.  In  November.  |94(>, 
.Alberta  produced  244  323  ion®  "f 
bituminous  coal.  71.624  of  suit 
bituminous,  and  473,1  79  ion,?  cf 
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Dosco  Subsidiary  Awarded 
Shipshaw  Steel  Contract 
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CONVEYING  AND  ELEVATING 
EQUIPMENT 


MODERN  POWER  TRANSMISSION 
EQUIPMENT 


COAL  AND  ORE  HANDLING  BRIDGES 
WELDED  PROCESSING  EQUIPMENT 
STEAM  GENERATING  EQUIPMENT 


;  A  .®',ibsiantial  contract  has  been 
j  axvarded  Canadian  Bridge  Co.  lAd.. 

I  one  of  tlie  Western  Ontario  subsidi- 
j  arie.®  of  Dominion  Stee' .  and  Coal 
jt'orp..  I/id..  for  the  structural  steel 
]  tequired  for  the  power  house  super¬ 
structure  at  the  hydro-electric  Ship- 
!  saxv  development  under  construction 
I  for  t'hc  Aluminum  Co.  of  Canada. 

The  size  nf  the, structural  steel  con- 
traet  is  indicated  by  the  magnitude 
of  the  operation,  xvhieh  involves  an  |  Buroment 
'  expenditure  of  $30,000,000. 

Canadian  Bridge  Co.,  xvas  acquired 
by  Dosco  several  years  ago  from 
j  the  United  .*tates  Steel  f'orp.,  along 
j  xvith  four  other  plant.®,  in  AVestern 

I  O'ntario.  It  is  stated  that  the  plant  _ _ _ 

of  the  company  has  been  operating  postponed  another  vear, 
at  capacity  during  the  past  year,  as,  'rjrp„  do  better  when 
I  has  the  Canadian  Steel  Corpora¬ 
tion’s  unit  at  Ojibway  and  tliose  of 
I  most  of  the  other  subsidiaries. 


fast  at  50  miles  an  hour  as  they  do  the  time  whan  he'll  get  tires  again, 
at  30).  j  Tire  waste  ha.®  been  a  norma!  : 

Tire  companies  have  autbe.nlicat-  thing  in  the  United  States.  One  of 
ed  instances  of  tires  that  went  ovci  •  the  first  conservation  rules  empha- 
50.000  miles.  sized  by  the  tire  experts  is  proper! 

Bctreading  Beoefits  inflation.  Five  pounds  under-pres- , 

.. _ _  (i.ir  tiuts  tire,  life  20e{-,  they  say. 

'  rtaclng  tires  have  been  known  tc  ' 
wear  out  in  12  miles,  but  at  speeds, 
over  300  miles  an  hour.  Ordinary 
,  tires  are  good  only  for  about  1.000 
'  mile?  if  they  are  run  continuously 
!  on  a  regii'af  highway  pavement  at 


the  original  casing  life  to  an  old,  i 
but  basically  sound  tire.  Retreading ! 
at  some  future  date,  however,  is 
not  something  on  xx'hich  the  aver- 
ago  motorist  should  count. 

M'ith  a  tire  life  of  at  leasi  30.000 
miles  pretty  well  established,  the 
question  of  how  long  this  mileage 
can  be  stretched  out  becomes  im¬ 
portant. 

Deterioration  of  lire.®,  aside  from 

wear,  is  not  subjhct  to  exact  inca- ,  ,.ccommcDd.  as 

But  the  expert.®  seem  ^  ^  j 

agreed  Uiai  in  modern  tires  although  one  of  them 

IS  no  deterioration  tor  tnicc  years,' 


100  mile.®  an  hour.  But  even  a  speed 
'  cut  from  50  to  40  mile.®  an  hour  or 
a.  further  reduction  from  40  to  'JO 
make.®  a.  big  difference  in  xvear. 

Vlignment  of  AVhecK 


if  the  lire  is  given  ihc  right  kind  of 
protection  from  heat,  •'igiil  and  oil. 
If  Hie  tire  is  used  instead  of  .stored 
it  seems  Uiat  its  detcrii  ration 


BALDWIN-SOUTHWARK 
HYDRAULIC  PRESSES 


Weekly  Gross  of  C.N.R. 
Higher  By  23.6  P.  Cent 


said  that  maximum  mileage  could 
theoretically  be  attained  at  less  | 
than  one  mile  per  hour.  I 

Bad  whee'.  alignment  is,  of  course,  i 
hard  on  tires  because  it  scuffs  off! 
the  rubber.  A  wheel  a  half-inch  j 
out  of  line  drags  a  tire  sideways  87 
foot  every  mile  it  rolls. 

The  tire  rotation  formula  usually  i 
recommended  is  this:  Spare  to  left 
front;  'eft  front  tire  to  left  icar: 
left  rear  to  right  front,  right  front 
to  right  roar;  right  rear  becomes 


We  Invite  Your 
Inquiries 


i»  Sm®S!!IOffllOS 


tjauadian  National  Railways 
ports  an  increase  of  $1 .1  06.000  or 
?3  6%  in  gross  earnings  for  Hie 
week  ending  .Tanuary  21  over  the 
like  period  of  last  ''ear.  Latest 
week  totalled  $5,787,000  compared 
with  the  1911  ficure  of  $4,681,000. 
Cumulative  gross  earning.®  to  date 


ihe.v  are 

t(sed  earcfully  than  if  they  are  not 
used  at  all.  (Thai’s  one  reason  for 
switching  the  spare  regularly.) 

Life  of  Some  Tire® 

.Afier  a  tire  start.®  to  dclerioiaie. 
according  lo  standards  set.  up  liy 
Ihc  technicians,  it  still  ban  a  lor  of  tlio  spare, 
life  iu  it;  xvitli  careful  u.se,  many  The  expert, , 

'C'  .xear®.  One  companx  In  Akrrvu  kooxv?  heal,  .'•unlight 
of  a  motorist  x'  ho  uecil  a,  set  of  ■  mies  of  tires. 

lire.®  for  32  yc?.*-  'rhore  arc  many  The  research  dorartment  of  a 
ca.®c.®  f>r  20  jear  tires.  A  iiiotorcy- ' ''eadltig  Akron  lirm  ears  that  if  you 
cle  puv(’haser  imt  lore  n»o  got  a  plan  I"  leave  y(  pr  ear  in  tlie  gar 
machine  that  had  been  iu  storage  age  one  mouth,  don’t  boHier  to  jack 
since  the  last  xvar  and  found  the  it  up.  The  air  v.il)  stay  In  your 

tire.®  xx  ere  sHl'  gor.J.  '  tires  Uiat  long  and  no  purpose 

So  the  agoing  of  a  tire.  like  its ,  would  be  served  by  putting  it.  on 

But  if  you  plan  to  go  to 


say  icraemhcr 
and  oil  arc  Ihc 


I  lial 
enc 


became 

^4 


I 


IT  COSTS  ONLV  $3.00  A  YTAP  FOR  REGULAR 
X/FEKLY  DELIVcPy  fO  A  CANADIAN  ADDRESS 


rHE  riS’ANClAl.  TIMES, 
651  Craig  SI.  We.it. 
Montreal. 


\anie 


aggregate  $1  6,280,000.  an  increase 

of  $2,381,000  or  17, ic:.  over  the  1  rnileage  wear,  depends  to  a  large !  blocks. 

113,899,000  for  the  corresponding  ]  extent  on  care,  and  tire  budgeters  j  Florida  for  two  months,  you’d  bet 

■  period  of  last  year,  according  to  fig- !  will  assure  the  lenderest  care.  ter  jack  the  car  up  or,  better  still, 

■  ures  compiled  from  Hie  company  s  .  TTie  condition  of  old  tires  is,  of  i  lake  the  tires  off,  wrap  them  up 
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A  REAL  BALANCE 
FOR  B.  C.  SHOWN 
IN  HART’S  BUDGET 


This  After  Paying  for  Unem¬ 
ployment  Relief  Without 
Federal  Assistance 


REVENUES  AT  RECORD 


Special  Correspondence 

Victoria. — British  Columbia  lias  , 
nrhicvcd  a  real  balance  in  the  bud-  ■ 
Ect  presented  to  Ibe  legislature  ^ 
last  week  by  Hon.  .lohn  Hart,  niln- 


The 


Bond  Market 


Real  Effort  Required  To 
Insure  That  Victory 
Loan  Will  Be  A  Success 
—  Market  Meantime 
Marked  By  Extreme 
Dullness — Price  Changes 
Irregular 


PLAN  FINAL  MOVE 
REORGANIZATION 
OF  MASSEY-HARRIS 


I  a  K'sull,  pnymenl  of  the  dividind 
iiitiy  bi'  cN peel  I'd  in  the  not  too  dis¬ 
tant  tiilnre.  ])i\idend  ptiynients  on 
liteforiT'd  stock  under  llto  plan  are 
payabb  ;it  the  rale  of  t;  > ,  ' ,  itoi- 
aiiniini.  If  earninp.s  of  tiio  ronipany 
ail'  not  siifficietit  to  cover  ilivi- 
'  di  iids,  aricar.s  will  accrue  at  tlie 
l  ate  of  froni  :i 'i  '4-  to  n  '  i  ' ,  an- 
iiiially.  de|>endin,a  on  total  eain- 


prefi  fence  sbareluilders.  tliey  may 
well  be  left  to  bear  costs  with  out 
tiward  asainst  those  obstriiciinK 
(bent,  and  the  order  will  so  pro 
vide." 

fippo.sition  to  the  motion  for  ap¬ 
proval  of  the  plan  was  voiced  by 
II.  -S.  Stapells,  K.C.,  actinp  on  be- 
half  of  the  common  Sbarcliolder.s' 
J’roloctive  Committee. 


To  Make  Application  Soon  for 
Granting  of  Supplementary 
Letters  Patent 


READY  FOR  DIVIDEND 


Toronto  Bureau  The  Financial  Times 

Toronto  •  -  Finance  Minister  11s- 
,  ,  ,,  ,  ,  ley  in  referrins  to  the  coming  Vic- 

ister  of  finance,  even  after  under- 1  jory  i,,oan  at  the  annual  dinner  of 
takiivc  to  pay  all  unemployment  '  ,hp  Toronto  noard  of  Trade  thi.s 


relief  charges  without  tlie  assist-  week  stated  t.’hat  he  realized  the  loan 


Bnce  of  tlie  federal  government. 
The  budget  calls  for  record  ex¬ 


may  be  more  difficult  to  sell  than 
the  first  Victory  l.oan.  Feltruary 


penditures,  but  the  province  will  was  not  a  good  montli  for  a  loan 


have  record  revenues  to  rover  the'  .-vve  cannot  help  that."  be  .said.  "We 


hill,  according  to  Mr.  Hart.  Total  need  the  money  now.  .And.  as  one 
cost  of  running  the  province  this,  man  put  it.  if  tlie  Russians  can  car- 
year  is  estimated  at  $"3,004,000,  |  ^y  out  an  offensive  against,  the  Ger 
and  the  estimated  balance  of  rev- 1  man  army  in  their  winter,  we  should 
•nuea  over  that  sum  is  about  -  certainly  be  able  to  put  over  a  loar 
$60,000.  in  ours." 

Relief  charges  are  estimated  at  j 

$2,400,000  this  year  and  they  will  :  This  column  has  suggested  sever 
be  paid  out  of  current  revenue.  As  gl  limes  that  this  loan  is  not  going 
a  contribution  to  the  war  effnrt  ,  to  be  any  easy  task  to  float  succe.ss 
the  province  has  relieved  the,f,|i]y.  Finance  Minister  llslcv’.- 
Ottawa  authoritle.'f  of  Its  share,  es- 1  sfa,pment  conoborated  that  opinion  i 
timaled  at  $1,000,000.  I  {n  this  respect.  However,  the.  Itond 

Tho  Budget  Higlillght.s  I  waders  are  not  l.iltoring  under  an.' 

I  delusions  regarding  tlie  olistacles  in  ' 
•Some  of  tliB  other  hlghlighl.s  of  j  )  way  of  succo.ssftillv  putting  thie 
the  budget:  |  loan  over,  and  they  ;nc  confident 

fild  age  pensions  increased  h>  ■  that  in  spite  of  any  difficulties  they  i 

$2.60  monthly  with  an  additional  will  be  eQual  to  the  ta.sk  of  impress  i 

$2.60  cost-of  living^  homts.  inaking,  jng  f|ip  ranadian  public,  that  this 
total  increase  of  $5.  Tliis  will  cost!  loan  is  not  only-  necessar.v  but  indis-, 
the  province  $71  1,000  annually.  pensable  if  we  want  to  win  this  war. 
No  increase  in  taxation.  I  >/,  :f,  >{, 

Collections  during  first  half  of:  According  to  figures  contained  in 
J041  under  1  per  cent,  pa.vroll  tax  i  g  booklet  issued  hv  the  Investment 
to  bo  refunded  to  tax-payers.  Dealers'  Association  of  Canada. 

The  annual  vote  of  $100,000  ror  'p,.f,<,g  funded  debt  ttiid  tciuporarr 

oil  drilling  in  the  I’eace  River  area  |  debt  of  the  Dominion  of  Canada  a!  > 

is  to  be  di.sc.ontinued.  i  March  31.  1011  aggregated  $4,371.- j 

Tho  gros.s  debt  of  the  province.  |  ppp.soe,  while  tho  net  funded  dtht  i 
ns  at  November  1.  1041,  was  j  stood  at  $  1,366.2.57, SIH.  Total  asBot.s  1 

$164,027,755,  :ind  net  d<'bt  $145. -j  of  the  Dominion  are  shown  at  $1,- i 
363, 48S.  This  wa.s  a  reduction  of  j  37o,:36.5SS.  The  Dominion  and  prov- 
$21,277,4.58  In  Iho  gross  debt  and  tuces  combined,  at  latest  dates  rc- 
$5.044,tiS0  In  Iho  net  debt.  I  ported,  had  an  aggregate  of  gross 

During  tho  year  ending  Novem-  debts  of  $6,302,701,375  and  a  com¬ 
ber  1  last,  provinrlal  obligations  btned  net  debt  of  $6,130,065,135, 
totalling  $20,703,088  r<'tlrcd.  Sav- j  pinking  fund  totalling  $162,736,240. 
ing  in  interest  $1,035,110.  i  The  province  of  SasKalchewan.  ac- 

I’rcliminary  .steps  taken  to  deal  |  cording  to  latest  reports  available, 
with  maturities  this  year  of  $20,-;  had  the  greatest  debt  per  capita 


,\i>  Irrcgiiliirif :es 

Till'  .itidgiiK'tii  of  .Mr.  .lu.'ii'.'e 
Middleton  in  grantitig  a  motion  for 
reorganization  of  the  sliar(,.s  of  the 
compaiiy  was  pivett  last  week.  In 
Itis  judgment,  .Mr.  .Instice  .Middle- 
"  loti  maintaineil  that  there  were  no 

Toronto  Bureau  The  Financial  r.mrt  irregularities  at  a*preferred  sltare- 
Toronto. — Now  that  the  "go  holders'  meeting  wliicli  approved 
ahead  ’  order  lias  been  given  by  the  I'''"'-  * distrihulioii  ol  prox- 

,  ,  i  les  was  also  named.  His  Cordsliip 

court  on  the  proposed  reorganiza- |  ^ 

tion  of  the  capital  struclure  of  srntaiion  at  the  meeting  and  all 
Massey-Harris  Company,  applica- |  .shareholders  had  an  ample  oin'or- 
tion  will  he  made  for  supidemen- I  umity  to  vote."  the  judgment  said, 
tary  letters  patent  by  the  company  "Thi-  notice.s  of  the  meeting  were, 
to  make  the  plan  effective.  It  is  I  think,  sal isfaetor.v  in  form  '  With 
not  known  when  this  will  he  given  regard  lo  proxies.  His  Lordship  re¬ 
but  in  official  circles  The  Financial  marked:  "I  do  not  think  there  are 
Times  learns  that  this  should  he  any  grounds  for  imputing  improper 
,  granted  at  an  early  date.  letter  motiies  in  tills  respect.  .Ml  that 
of  transmittal  will  he  forwardeii  was  done  on  behalf  of  the  com- 
to  shareholder.s  following  rreeipi  pany  was  done  with  careful  delib- 
of  the  supplementary  letters  patent  eration  and  was  intended  to  secure 
for  exchange  of  their  present  the  fullest  information." 
shares  into  new  preferred  and  com-  "in  this  argument,  as  in  many 
nion  stock.  of  the  otlier  arguments,  it  was  as-: 

I'ndcr  the  plan  hrought  forth  by  snmed  that  the  holders  of  comnion 
directors  and  now  approved  hy  stock  were  given  the  righi  to  die-  , 
shareholders  and  the  eonrt,  tin'  is-  tate  and  to  obtain  a  preference 

sued  capital  will  he  reduced  from  over  that  of  the  preferred  slock.  I 

$38.0  millions  lo  $14.4  millions,  think  this  a  fallacy.  The  holders 
tlnis  eliininaling  the  defieii  wliieh  tif  tlie  iireferred  stock  are  entitled  I 
stood  in  the  way  of  preferred  divi-  to  tlie  benefit  of  the  I'reference  ' 
dends.  Preferred  shii reholdeis  will  ovei-  i1h>  holders  of  the  common 

receive  four  nc'W  preference  $20  ;  stock,  and  they  cannot  be  displ.ieed 

shares  for  each  old  preferi'itc"  $1ot)iin  their  right.  It  is  true  iliai  the 
share,  in  addition  lo  lhr<'e  new  liolders  of  the'  rommon  stock  were 

common  shares,  while  common  '  givt'it  a  rediielion  in  the  sinck  held 

shareholder.s  will  receive  oim'  new  by  tliem,  hut  this  arises  from  the 

common  for  each  two  old  held.  fact  that  the  company  lias  stis-  | 

■A  dividend  of  31  '(  cents  a  share  |  lained  large  losses,  and  tlie  np-  j 
'  '  '  .  .  bolding  of  the  original  amount  of  ! 

slock  could  not  be  justified.  The 
order  mtist  therefore  go  as  asked, 
"M'ilh  reference  to  costs,  it  ap- 


PROGRESSIVE  YEAR 
FOR  CROWN  LIFE 


Business  in  Force  Exceeds 
Quarter  Billion  and  Assets 
Attain  Record  Peak 


for  the  period  from  Septemlii'r  4 
I  nil.  lo  November  30,  1  n  1  I .  ns 

announced  in  the  plan,  has  not 
been  actually  declared  by  officials 
hut  il  will  be  as  soon  :is  all  legal 


pears  to  me  that  this  change  being 


mea.sures  liavt'  been  cleared  up.  As  . sought  by  the  company  and  tlie 


•Another  year  of  progress  is  ro- 
Iiorted  by  the  Crown  Idfc  Insurance 
Co.  for  1041  with  gains  shown  in 
new  business,  assurances  in  force, 
assets  and  po-'icy  resen  cs. 

New  business  for  last  year  totalled 
$34,076,080.  and  business  in  force 
passed  the  quarter  billion  dollar 
mark,  amounting  to  $251.326.11.3, 

Total  assets  attained  a  new  high 
peak,  increasing  hy  over  5'4  millions 
to  $48,163,670.  while  policy  reserves 
expanded  to  $41,428,477. 

The  average  rate  of  interest 
earned  hy  the  company  during  the 
past  year  was  4.63tr. 

Payments  to  policyholders  amount¬ 
ed  to  $3,516,018.  Death  and  disti- 
biliiy  C'’aims  required  $1,255.1  l.'i 
which  included  $67,311  resulting  from 
war  claims.  Payments  of  matured 
and  surrendered  policies  were^  $1,- 
311.716;  dividends  to  policyholders. 
S.353.4f)4;  annuity  and  other  pay¬ 
ments.  $505,362. 

Surplus  resulting  from  the  year's 
operations  was  $016,020.  of  which 
$32,273  wa.s  used  to  write  down  lod¬ 
ger  assets;  $350,000  to  increase  the 
reserve  for  contingencies;  $328,01.') 
as  policyholders'  ilividends;  $33,112 
as  shareholders’  dividends,  and  the 
balance  of  $172,018  was  added  to  the 
surplus  funds.  The  free  surp’us 
now  stands  at  $2,037,317.  the  highest 
in  the  history  of  the  company. 


Inirn 


(Id, 


E^LIPS 

ME\ 


For  Ihc  men  of  Fanado's  army,  only  the  best  will  do.  I'rom  lin  hats  lo 
service  IkioIs  their  cipiipmcnl  must  lie  llic  lincsl  ('.amida  can  prodiji-c. 

(iood  cquiptncnl  costs  inonc.v ...  large  siitiis  of  moncx.  .And  that  money 
must  he  provided  liy  the  men  and  women  ofCariHiia  out  ofeiirrcnl  income. 

How  By  Iionoiiring  pledges  lo  inxesl  in  war  >a\  ings  cert  ilicali's  exery 
month.  By  sax  ing  now,  lo  pay  xxar  liixi's  xxlii'ii  iliii’.  By  .sax  ing  now  .  lit 
invest  in  \  iclorv  I^oans  should  further  loans  1m'  m'l  cs.sarx . 


'This  means  I  hal  every  Canadian  must 
h'arn  lo  do  xxillioiil  .some  of  Ihc  lliiiigs 
he  normally  cnjo.xs.  Match  your 
S|icnding.  Stern  <hilx  demands  (hiil 
we  Saxe  for  \  iclorv  now. 


^  This  Book  iwill  help  you  save. 
Iho  llovnl  Kntik  I'Bfiiily 
U<H>k  •hi»'*«  vftti  h»»w  fo  hiMlfft'l  your 
ifM'oinr,  h'tw  lo  «.ivn  hy  plnuiioii 
Nsk  f«)r  a  frooimjiy  111  ymir 
iicuri'sl  hriiij<  h 


llic  ROYAL  Bi\NKoI  Canada 


470,000.  Sinking  funds  at  Nuvem- 
her  I  last  were  $10,563,074. 


\  riwliicHoii  Bocord 

Pritish  Columbia’.^  Indusliic.s 


New'  Brunswick  second  and  British 
Columbia  third.  Ontario  'was  sixtli 
and  Quebec  eighth. 

¥  ¥  -Y 

Dealings  on  bond  markel.s  continue 
rnllerl  up  an  Impressive  production!  to  he  characterized  hy  extreme  dull 
last  .vear  ait'l  this  will  tisslst  thej  neiss  and  this  eonditiion  is  expected 
provinco  ill  licaling  wilh  its  cur-;  tn  exist  until  after  the  Victory  Loan 
rent  financial  iirohlcms.  Mr.  Hart!  jg  safely  axvay.  Bond  traders  stale 


reviewed  iho  situation  a.s  follows 
"Basic  iirodiictioii  from  agrir.nl- 
lure  is  estimated  to  ho  well  aliove 
$5  4,000,000  and  will  exceed  Iasi 


that  trading  is  even  more  quiet  than 
it  was  when  the  fii'st  Victory  Ixxan 
was  under  xvay  last  year.  Then  the 
only  business  done  was  practically 


year’s  vnluo  of  $51,772,000  by  !  gii  in  corporation  financing,  but  iht.s 
more  than  $2,200,000;  mineral  j  time  even  the  corporation  bonds  are 
produrlion  will  aptiroximale  tlial  |  scarcely  moving. 


of  1  040  and  amount  to  $75,000.- 
OOO;  forestry  production  is  esli 
mated  at  $120,000,000,  or  $17,- 
200,000  more,  than  in  (lie  preced¬ 
ing  year:  and  fisheries  xvill  yield 
approximately  $23,000,000,  there¬ 
by  increasing  the  value  by  $1.- 
300.000.  Tho  total  increase  by 
basic  production  is.  therefore,  esti¬ 
mated  at  $20,700,000. 

"Gross  manufacturing  produc¬ 
tion  for  10  41  is  valued  at  $327.- 
OOO.OOO,  as  against  $203,000,000 
valuo  for  1  0  40. 

"Bank  debits  to  individual  ac- 
rruints"  Is,  perhaps,  the  best  index 
available  with  respect  to  improved 
conditions. 


Utilities  and  industrials  provided 
such  action  ae  was  seen  on  tho  bond 
markets  with  changes  ranging  from 
1  point  lower  in  Canada  Northern 
Power.  Gatineau.  Abitibi  and  Con¬ 
solidated  Paper  issues,  to  3  point  de- 
cldnes  In  International  Hydro  6's  44. 
Other  issues  remained  almost  dor¬ 
mant  throughout  the  week. 


Ontario  and  Toronto 

Chairman  Appointed 


Toronto  Bureau  The  Financial  Timas  I 
Toronto — .Announcement  was  made  ' 
during  tho  week  by  the  Ontario  Sec- 
Here  ■wo  find  that  during  the!  ond  Victory  Loan  Committee  that  A.  j 
It  months  ended  on  November  30,  |  E.  Arscott,  vice-president  and  gen- 
1341,  bank  debits  in  British  Col-  |  eral  manager  of  the  Canadian  Bank 
iirabia  amounted  fo  $2,210,000,000  |  of  Commerce,  would  act  as  chairman 
and  already  exceeded  Iho  amount  of  tho  Ontario  executixe  committee 
for  the  whole  of  1  0  40  (  $2,1  37,  -  ;  for  the  loan  which  is  being  offered 


000,000).  Tho  11-month  period  re¬ 
ferred  to.  when  compared  with  a 
like  period  in  the  preceding  year, 
shows  an  increase  of  14  per  cent.” 


HURON  &  ERIE 
PROFITS  LOWER 


startling  Ftebruary  16.  H-  H.  Tud- 
hope,  president  of  A.  B.  Ames  and 
Co.  and  R.  V.  LeSueur.  vice-presi¬ 
dent  of  the  Imperial  Oil  Co.,  will 
act  as  joint  vice-chairmen,  it  is  an- 


Bot  Liquid  Position  Maintained 
And  Deposits  Held  Up 
Well  Last  Year 


noiinced. 

The  Toronto  Victory  I-oan  Com¬ 
mittee  has  re-appointed  E.  G,  Baker, 
president  of  Moore  Corp.  and  .1.  lA'. 
Mitchell,  vice-president  of  Domiaion 
Securities  Corp.,  as  joint  chairmen 
of  the  committee  for  the  forthcom¬ 
ing  loan.  Both  these  men  gave  their 
leadership  in  the  same  eapacitiejt  In 
the  first  Victory  I<oan  last  .lime. 


Toronto  Bnrean  Tho  Financial  Timoo 

Toronto. — Annual  report  of  Hur¬ 
on  &,  Erie  Mortgage  Corporation 
for  year  1041  shows  moderately 
lower  operating  and  net  profits, 
the  latter  at  $247,245  comparing 
with  $255,460  a  year  ago,  divi¬ 
dends  absorbing  $200,000  being 
!  thus  covered  hy  a  very  comfort¬ 
able  margin.  Earned  surplus  ha.s 
been  Increased  by  $43,345  to 
$107,303,  ' 

Among  the  corporation's  assets, 
cash  on  hand  and  on  deposit,  lo- 
'  gether  with  holdings  of  bonds  of 
,  Dominion  of  Canada  and  provinces 
'  of  Canada  exceed  $5,600,000.  form¬ 
ing  a  strong  Ilqquld  position  equal 
'  to  57  per  cent,  of  savings  deposit.s. 

)  One  year  ago  the  ratio  was  64  per 
I  cent.  Real  estate  held  for  sale 
I  was  reduced  hy  more  than  $20.- 
I  OOP.  and  the  amount  Invested  In 
[  mortgages  and  agreements  foi 
f  sale,  after  deducting  i  oserves  for , 
possible  losses,  stands  at  $30.86'''.- 
I  000,  against  $32,160,664  a  yeai 
I  agf. 

'  Investments  by  the  pit  bile  In 
Huron  &  Brie  debentures  ls‘‘ued  In 
Canada  amount  to  $24,468,000.  an 
I  Increase  of  $6o,00(i  diirtiig  104  1 
Paving.x  deposits  were  well  inaln- 
taltied  at  I'l. 8  1 1.00(1  .leiplte  the 
beax’V  wllhdiawaU  niail'<  liniilig 
the  year  by  ownem  I'f  Huron  a 

Erie  deposit  HCCO'IP'S  'Df  |I|X'~' 

rnenf  In  war  saxlngs  ( crtlfli  ilc - 


Smaller  Half  Year  Deficit 
For  Clarendon  Apartments 


Toronto  Bureau  The  Financial  Timea 
Toronto  — Clarendon  Apartments 
Ltd.  gross  receipts  for  the  six 
months  ended  November  30,  includ¬ 
ing  garage  rentals  of  $240  from 
Claridge  Apartments,  totalled  $17.- 
300.  according  to  the  trustee  for 
bondholders. 

Flxpenditures  left  a  deficit  of  $166 
and  reduced  balance  from  $2,405  to 
$2,320.  In  the  two  prexious  six 
months'  periods,  deficits  of  $1.5.')>8 
and  $670,  respectively,  were  report¬ 
ed. 


Active  Bond  Changes 
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LOWER  EARNINGS 
FOR  1941  SHOWN 
BY  LAKE  ST.  JOHN 

Net  SUghUy  Below  1940  Uvel 

And  Equals  $5.77  On  Pre* 
ferred  Stock 

PRODUCTION  SHADED 

Annual  report  of  Lake  St.  Jolin 
Power  &  Paper  Co.  Limited,  for  the 
year  1941.  contrary  to  the  general 
trend  In  the  pulp  and  paper  indus¬ 
try  for  the  period,  shows  a  slight 
contraction  in  both  gross  and  net 
earninss  in  comparison  with  pre¬ 
vious  year.  Mills  of  the  company, 
the  report  says,  operated  at  74  •‘r  of 
rated  capacity  during  year  under 
review  as  against  TSej,  during  1940 
Net  working  capital  shows  a  rcdiic- : 
tion  but  there  wac  an  improvement 
in  liquid  ratio. 

Keport  shows  gross  profits,  in¬ 
cluding  investment  income  of  $1.- 


Wool  Exports  Arc  Placed 
j  In  Special  Permit  Class 

I  Ottawa  —  E.xport  of  article:  of 
'  wool  or  hair  has  been  prohihifed 
from  midnight.  .Tanuary  C7.  except 
^  under  special  o.vport  permit.  Hon. 
J.  .A.  MacKinnon.  Minister  of  Trade 
&  Commerce,  announced. 

I  This  prohibition  was  made  nerc'-,- 
;  sary  by  unusual  conditions  recently 
;  in  the  buying  of  woollen  piece 
I  goods  for  exports,  and  a  threatened  : 
;  shortage  of  this  material,  the  Min-| 
I  Istcr  said.  I 
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•  •  1  ¥  1 7  ■  •  ■  “o"’  borne  by  tin 

rrovisional  War  Estimate  'TS-j''£ndai“  ;p 

¥9*11*  ¥^  11  United  Kingdoi 

three  tSillion 


Premier  Kin^  Outlines  Assistance  Being  Rendered  to 
Great  Britain — Supplies  In  First  Two  Years  of 
Conflict  Over  $1,000,000,000 

RAILWAY  SECURITIES  TO  BE  BOUGHT  OUTRIGHT 


peop'ie  'vill  not  be  increased'  by  the  MORE  N.S.  APPLES  LIHLE  PROSPECT 

proposed  financial  arrangements , 

SOLD  IN  CANADA  FOR  SEITLFMENT 
:  r~ '  IN  1941  SEASON  OF  ANNE  STRIKE 

ja  direct  contribution  to  the  defeat  - -  '  - - — 

I  of  Hitler,  will  not  ehanp  the  num-  q  Twenty-Six  Kirkland  Lake  Operators  Admit 

j  people  arc  already  committed  to  Thousand  Bands  More  |  Receiving  Sctllcnicnt  Proposal.s 
'  ral.«;e  for  the  prof  ecution  of  the  Bul  Altitude  is  Negative 


her  of  dollars  which  the  Canadian  ] 
people  arc  already  committed  to  j 
ral.se  for  the  prof-ecution  of  the 
war.  ... 


Receiving  Settlement  Proposals 
But  Altitude  is  Negative 


SEE  PROFITS  GAIN 
IMPERIAL  TOBACCO 


Ottawa. — Towards  the  end  of  his |  securities  in  Canadian  dollar.s. 
speech  reviewing  at  length  Canada's  1  For  the  future,  in  addition  to  the 
war  effort  and  program  Prime  Min- 1  financial  provision  for  raising  and 

ister  Mackenzie  Ixing  stated  that  the  "i^ntaining  .^anada's  own  armed 
,  ,  forces,  the  government  will,  a.s  a! 

provisional  e.stnualc  lor  the  coming  ,  Canada's  direct  contribution 

.vear,  at  this  stage,  i.s  Sil.OOO.OOO.OOO.  |  to  the  defeat  of  the  .Axis,  ask  par- i 


Fewer  People  Needed 

To  Farm  Western  Areas 


LESS  FOR  PROCESSING 


RECOGNIZE  NO  STRIKE 


Special  Cov rr  spon Jence 

Halifax.  —  S.'iles  of  apples  as 
fresh  fruit  grown  in  this  essen¬ 
tially  apple  growing  province. 


lienee  |  Tuionto  Bureau  The  I'iniincidl  1  iince 

if  apples  as  Toronto.  —  The  brief  llafili  of  in- 
n  this  essen-  terest  in  the  strike  of  the  mine 
ig  province,  worker.s  at  the  Kirkland  Lake  area 


nr  fnr  . V, n  rnniincr ' govemmcnt  Will,  .a.s  a  I  (Conlinued  from  Pa?e  1)  fresh  fruit  grown  in  this  essen-  terest  in  the  strike  of  the  mine 

vcir  -rt  ti.i..  vfi-s  1=  «•' nnn  non  (TOO  !i,  a.r  f  .1  a  ,  “  .back  as  1926,  but  he  was  able  to  j  Hally  apple  growing  province. '  worker.s  at  the  Kirkland  Lake  area 

iHc  dealt  at'consrdcrable  length  with  I  Hament  to  make  Pro\ision>of  meX  !  on  ;  which  highlighted  last  week'.s  min- 

r’'iiv4fiji*-  -oil  ir.  Britain’-  of  Canadian  Septoinber  1  to  Dercmbcr  m.lins  nr^ws  petered  out  and  little  or 


^  •  •>!  n  Canada’s  aid  to  Britain. 

Expansion  in  Gams  May  Be  The  value  of  the  supplies  mc  hax  e  l 

Great  Enough  To  Offset  provided  for  Prifaiii  .since  the  rnunitions 
Increase  in  Taxation  ,  ha.s  hern  ..t  least  as  great  as  foodstuffs 

tlie  cost  of  raising,  equipping  and  000  000  00( 

- - -  maintaining  fauada’s  own  armed  '  ’ 

Announcement  that  cigarette  re-  forces.  In  tlie  first  two  years  of 
leases  in  Canada  for  full  year  1941  war  their  value  exceciied  $1,000,000.- 
reached  a  new  all-time  hieh  peak. '000.  Britain's  need  for  these  sup-  j  J"' 

and  a  gain  of  IS.dOf-  over  1940.  pre-  plie.s  has  been  so  urgent  that,  itD 


000.000,000. 

Such  provision  would  mean  that 
thereafter  Canada’s  direct  war  effort 


at  the  end  of  the  year  than  the  be-  by  R 
ginning.  I  j,, 

But  if  the  great  park  belt  area  i,,„  ^ 


it  is  announced 
cneral  manager 


nothing  was  inentioned  during  this 
week  on  the  proposed  settlement  a.s 
outlined  by  Hon.  Humphrey  Mit¬ 
chell,  Minister  of  Labor. 

Tlie  Financial  Times,  however. 


of  the  Nova  Scotia  .Spple  Market-  contacted  a  spokesman  of  the  Oper- 
ing  Board.  The  heaviest  Increase  inlators'  Committee  and  was  informed 


as  a  result,  ret  earnings  are  down  sain  should  tend  fo  offset  higher  forces  of  Britain.  re  luiremenis  or 

at  $104,064  equal  to  $o.i7  a  sharc^taxes.  The  cost  of  raising,  equipping  and  ■ 

ou  the  iiou-curaulative  prefer-.  The  companv  is  scheduled  to  issue  maintaining  our  own  armed  forces  ,  '  "  .  ,, 

red  stock  as  compared  with  $112.-  j,,,  annmV  report  next  month,  and  and  of  building  up  the  country’s  de- 

118,  equal  to  $6.22  a  share  on  the  ,  at  the  same  time  will  aunoiiuec  it.s  fences  ha.s  reached  almost  incredible  .  'F  , 

preferred  reported  for  1940.  final  dividend.  In  recent  years  this  heights.  financial  bur 

Balance  slieet  shows  net  working  final  dividend,  deducted  from  pro-  I'roni  the  outbreak  of  war  in  Sep-  I 

capital  at  $2,171,441.  down  from  vicus  >car’s  earnings,  has  amounted  tember,  1929,  until  March  21.  1940.'  a  rTN  T 

$2,561,619  at  end  of  previous  vear.  !  to  221^  cents  a  share,  which  has  during  the  planning  and  ovgauiza-  /¥  I  11" 

Current  assets,  however,  at  $2.685.- 1  been  in  addition  to  regular  annual  lional  phase,  these  direct  war  ex-  X  i  X 

870,  are  at  a  iMtio  of  about  5  to  1  i  payments  of  10  rents  a  share.  In  I  penditures  amounted  to  .some  $118,-  _ _ 

fo  current  liabilities  cf  $5  1  4. 429  '  view  of  the  company's  evident  in-  000. OOO  — — — — 

while  on  the  1  940  balance  sheet.  ‘  crease  in  gross  revenues  last  year,  fn  the  fiscal  vear  April  I  P40  to 

curreet  assets  of  $2,422,622  were  and  in  view  of  its  strong  working  21."  1*911.  Ihe.se  expenditures  consumer  goods  requirit 

at  a  ratio  of  about  4  to  1  to  current ; '’apoal  position  - approximately  $1.5.-  (..ta-i-a  annroxitii;iteiv  $75"  oon  oop  ant  metals  must  be  in  It 

’’'^L\'iffae[orV;'thVreduction  ,n  ^ 'ST, ''ho^TSor The  c.-timate  of  direct  war  ppen- :  ply  for  the  duration  of 
criiit  la  ici  in  iiic  ri  1  jcuuii  diture.s  for  the  pre.sent  fiscal  year  Rationing  to  ilatc,  ho 

current  a.s.-et.s  p.  a  decline  of  over ,  den-1  ,  1  iqil-Mareh  21  I94"l  was 

$S75.T'Lot  in  receivables  wliiehj  On  basis  of  62’.,  cent.s  .annual  pay.  ijj  t'.O  "On  600  Of  this  huge  sum  ^  Lit-irt. 

amount  to  only  $252.26 1.  Cash  is ,  menfs.  the  stork  at  present  pnec  ,  ;,;g5j  po,,  been  ‘^expended^  by  .  “r::  ,  . 

alto  lower  at  $o97.5»j7  as  corupareci  '  Vif*  o\er  b-r.  A  fa^ourabl^  in41  More  Autonioblle  Urul 

with  $510,780  while  inventories  an  !  ture  of  the  stock  is  the  stability  of  j  direct  war  e.xpeuditure  from  Manufactured  In  1941 

shown  up  about  $140,000  at  $  1.-  Its  busine.ss  and  earning  power,  and  I  beginning  of  the  war  until  Dc-  ea  n  i»  H 

b2t,722.  irelanvc  immunity  from  shock  of  a  accordingly  rroducllon  of  auton 


would  include,  in  addition  fo  her  west  gets  out  of  vvheat  ].,g  said,  is  in  Qtiebre  where  ;  t hat  at  long  last  the  "so-called  set- 

ciuains  investment  tneome  or  a  gain  of  12.298  ov-cr  1940.  pre-  plie.s  has  been  so  urgent  that,  in  ’  1'^.' 'V "  I’l'opot^""  '  "o  ast'ood  'o  by 

20S.311  lower  by  about  $5,400  than  ■  vious  record  year,  suggest  that  g  oss  !  some  ca.res.  our  own  forces  have  SUPP  les  cvn  a  grearpopSon  S  1 

the  figure  for  the  previous  year,  revenues  of  Imperiaf  Tobacco  la.st  ,  gone  short  in  order  to  fill  more  T!’':  To  date,  76.468  barrels  have  |  ed  the  hands  of  the  operators. 

Deductions  show  little  change,  and.  ;  year  improved  correspondingly.  Such  pres.sing  requirements  for  the  armed  besets  tlm  whpat-"rowers  1  t'bipped  to  the  United  King-!  •■\Ve  have  received  the  proposal,'’ 


tion  of  war  supplies  cvn  a  vast  scale.  Poultry  products,  these  regions  can  |  ^yjib  S2  201  last  vear 

The  proposals  I  have  outlined  will,  sustain  a  great 


requirements  of  the  United  Kingdom  besets  the  wheat-growers 
for  Canadian  war  stipplics  until  The  war  period  is  a  na 


The  war  period^is  a  natural  time  i '  this  spokesman  sai.l,  "and  a  rcply 
to  make  the  transition  and  from  bundreds  of  thousands  of ,  .,as  been  forwarded  to  tho  Labor 


In  ..nouncin,  .1,1.,  nf-nr,  I  nl.h  -".v I  Sewar’S  a’ aZ.'Ju, l"n“a°f: 
to  draw  narticnlar  atfontion  to  the  after  the  war  sueti  farmers  wtll  he  ghtpim'iits  in  IttttI  witei 

fact  that  the  financial  burden  of  war  Hio  first  to  benefit.  mniUtofi  nf  hut  nino  ivit-rr-i« 


Darrels  sent  fo  that  market  before  ;  details  of  the  con- 

the  w'ar  but  a  substantial  increa.se  :  of  the  rei>ty  were  availabie. 

over  the  shipments  in  1  940  wlieii  i  jf  jj-  expected  that  the  text  of 


AT  THE  LOOKOUT 


MaTlT2L  "'"VotTi’he.TTTnTtuVcs  I requiring  import-  26  98  of  the  total  increase.  Miscel- ;  ;in7  "under'  tlie  '  Lease-Lend  Ad 
totaTcd  iipproximateiv  $752,000,000.  ant  metals  must  be  in  limited  sup-  Igneous  was  up  by  2.127  cars,  coal  apple  men  in  (he  Berwick  district 
'iV  The  c..tima<e  of  dircet  war  expen- ;  ply  for  the  duration  of  the  war.  PulP  and  paper  by  '  have  unanimotislv  asked  that  in  no 

!•  ,  .  r  1,  f  1  '  ^  .  1 . 1  <  t>  CRTS,  mcrcl]3.ti(iifiP  by  684  cjirs  chso  ^\'hcrp  siiunltr  -;  wGro  ;jATiilalilp 

diture,s  for  the  pre.sent  fiscal  year  Rationing  to  -late,  however,  is  and  live  stneu-  hv  4 2S  nrs  '  r  '  a  ni  ,  i  tl  n  -  i  r-  i 

i.\pril  1.  l^ll-March  a"1.  wa?  inooiocK  care.  in  Canada  snoulrl  the  BiTti^b  Food 

'  $1.4.50.000.000.  Of  this  huge  sum  ^  - V  i  Ministry's  order  for  fresh  and  pro- 


(CoDtinued  from  Page  1) 


they  consisted  of  but  nine  barrels. 
Shipments  of  last  season’s  crop  to 
Great  Britain  will  total  some  1  1". 
000  barrels  it  is  expected,  which 
ia  a  decided  and  encouraging  im¬ 
provement  since  tlie  war  broke  out. 

With  the  Liiiteil  States  novv  .sup¬ 
plying  dried  apples  lo  Great  Brit 
ain.  under  the  Lease-Lend  .\d 


current  assets  is  a  decline  of  over 
$875. Opo  in  receivables  which 
ain-i-'int  to  only  $252,261.  Cash  is 


More  Automobile  Units 


Shortage  of  Scrap  Is  j  cessed  apples  be  turne-l  over  fo^iees’  anrwrarrprepVm^ 

Limiting  Steel  Output  |  1  ^^1^!.’’° 

The  output  of  steel  ing-,i  The  growers  contend  that  in  any 
hroughoiit  the  country  remained  j,jjf  g^i  extremely  short  crop!  C.I.O.  Takes  a  Hand 

province  Is  excellently  |  pjarlier  in  the  week,  Philip  ,5rui  - 
hVi''  ‘‘^ffnqcnt  f'"  BHia ill <  ra v,  pretidciit  of  the  C.I.tJ  .  sent  n 

cT!^  TetT  In  nni  l  n  t  '''-■’Ontt'emenf s  for  procc'sed  i  telegram  to  Mr.  Mitchell  urgin-  a 

Tier  oveTf  nfiPr  ii'ninQ  ^  ^lapplc.s  and  also  10  make  Its  fuIP  conference  to  settle  the  ilispule.  He 

%hr  InM  ^  '‘bii-mcnis  siigecstcl  that  the  labour  minist-T 

so  whSl'^,57;.to0%5.«7."-S'  j”'  ““  wi.l'  -P-  nobln 

,ns  at  that  time  resulted  in  loss  I  Smaller  Processed  Output  bro^idont  of  H'"  f ut- i  nalion.il 

crap  reaching  mclters  last  week.!  Anent  the  nurcliase  of  lirieil  an  i  ”  and  .-.nieltcr 

■hp  «!Prnn  niptiirn  ti-is  nr.4  hppii  ’  puttiiase  ot  uiied  ap-  workers.  Mr.  Murray  said  ho  be- 

he  snap  pictuie  has  not  been  pj^g  jp  I  nitcil  States  for  i  neved  that  nnv  dispute  could  bi- 

ettered  and  several  open-hearth  ;  tt  wis  nniiiteH  nnt  hv  n  7  i  on-'  otsi-uu  tnuiu 

nit.;  fiinp.iniiPMi  thp  ppnni.-v  WP.-0  .  *  f '' as  poi  It  led  oiit  hv  ft.  .1.  gettlod  amicably  around  tho  con- 


Report  points  out  that  a  stirplus  sudden  peace,  or  post-war  problems, 
of  unbleaeheij  sulphite  p'lii-  was 

produced  and  sold  during  year  Edmonton’s  Utilities  Make 
under  review.  Beginning  .January 

1st  this  year,  it  says,  payment  of  j  Increased  Profits  in  1941 

interest,  on  company’s  mortgago  505  I  - 

debentures  becomes  mandatory.  Re-,  L'dmonton.  -  The  five  municip.allv 
ferring  to  war  production  at  com- 1  f,,..rpH  nuhlip  ntiiiiie-  nf  fiiU  pitv 
Panv’s  machine  shops,  report  says  niajp  aggregate  profit  of  $1.090:-  ff the  outbreak  e-f  war.  for  Canada's  output  jn^uded  9  4,045  |  scrap  reaching  mclters  last  w-cek.  i  purchase  of  dried  ap-i  workers'  'mT’muTiv 

further  extension  to  this  type  of ,  ^49  during  1941 .  an  increase  of  $19.-  ^  ”  1  -6  386  Irucks  :  The  scrap  picture  has  not  been  ;  p,j,g  United  States  for  !  ueTd  that  Tv‘  i  M 

work  is  contemplated.  I  622  over  the  19  40  figure,  according  ^  ^Iritain.  it  vvas  pointed  out  bv  R.  .1.  i  7.,?,:^  T,c7h  v  aiT 

- I  to  an  interim  report  by  the  city  1  I'inancial  .Aid  wih  22.. 01  •>  tn  19 10  155,42b  in  1  units  throughout  the  country  were  manager  of  thejf'TTVtmc 

lintntrr  T^vrn/\nmn  |  comptroller.  After  busine.ss  ta.xcs  of  finsnHal  sld  tn  rrinin  lb6,0S6  in  19o8.  !  again  idle  last  week  because  of ;  Alarketlng'  T  ,  , 

WHFAT  FYPrtRTS  ^'^^5.7.29  vverc  charged  against  them.  .^TTmTirT-^  thT  T^^  ^  ^  ;  lack  of  supplies.  j  Board,  that  because  of  a  .bc£ui 

VTllL/il  LArUAlj  the  utilities  showed  a  net  (surplus  Loadings  23  Per  Cent  ;  -Many  scrap  consuniers  are  "on  c^op  last  season.  Nova  Scotia  "'"’f  ’ 

I  of  $484,910  on  the  vear’.s  operations.  Finante  has  r.iiscd  raonev  in  taxes  ^  .  tu  v-  a  'h'’  fasged  edge’  so  that  their  op-  Lpiy  .uig  suDnlv  Great  Britain  i  ^'“’idation  of  contliiu 

r’nNTIMYir  CTIJAnV’  ^nly  the  street'  railway  sv.stem  i  f f  anadian  people  Greater  Than  Year  Ago  erations  depend  entirely  upon  day-.^l,'^,  about  half  of' tho  1 2  500  000  !  several  men  rep 

LUllllnUlj  U  It  All  1  .showeil  a  deficit.  This  amounted  to  Car  loadings  for  the  week  ended  to-day  sliipments.  Any  interrup- '  oT-rocessL/  appl'c's  vvhkl^ 


...  output  of  steel  ing-,i 

Production  of  automobiles  in  ’  throughout  the  country  remained 
I  Canada  numbered  20. 21o  units  in  week  unchanged  at  97  per  cent 


the  reply  will  be  published  late  this 
week,  probably  on  Friday. 

"In  the  meantime."  the  .spoke.s- 
inaii  told  The  Financial  Times,  "the 
Cf-erators  are  continuing  to  work 
the  mines  as  though  there  was  no 
strike,  fo  far  as  we  .sre  concerneil. 
by  far  the  large  majority  of  o-ir 
reliable,  employees  are  now  at  work 
in  I  he  min-  E  .in -'I  we.  t  ake  the  .staD--l 
lhat  their  interer-ts  come  first. 
There  men  now  working  in  the 
Kirkland  Lake  mine,  have  by  thir- 
tinie  organized  their  own  commi’- 
tees,  and  we  are  prepared  to  de."l 
with  these  and  to  dircuss  any  ma¬ 
ters  with  them." 


C.I.O.  Takes  a  Hand 


reached  a  total  of  $t.72l,0(i0.oo0.  I  v.auaaa  nuinoti-u  -i-.oi.j  uuhb  h-  last  week  unchanged  at  97  percent 
In  aildiliou  to  prov  iding  for  our  December  compared^  1-ist  I  of  rated  capacity,  vvhich  again  was 

direct  war  cxpcndilurc,  the  govern-  month  s  jotal  of  2  1.5  45  units  and  attributed  to  lack  of  sufficient 
ment  also  undertook  lo  provide  "’ith  22.255  units  in  IJecembcr  of  a  j  .scrap  metal  to  make  possible  a 
whatever  Canadian  dollars  were  year  ago.  The  total  for  the  month  ;  higher  level  of  operations, 
necessary  to  pa>’  the  Canadian  pro-  under  review  incltidcd  6.651  passen- 1  The  coltl  spell  of  it  few'  vveck.s 
ducers  of  war  supplies  for  Britain,  ■  gcr  cars  and  1  2,662  other  vehicles.  ;  ago  which  affected  scrap  collcct- 


For  this  purpose,  it  ha?  been  ueces- 


an  additional  $1,219,000,000.  ...  a  total  of  270,431  units  ct 
I'inancial  .Aid  "23.013  in  1910,  15E 

1929  and  lb6,0S6  in  1938. 

Canada's  financial  aid  to  Britain  _ 

has  amounted  to  this:  The  Minister  Loadings  23  Per  Cent 
of  Finance  has  raised  money  in  taxes  ^ 

and  loans  from  the  Canadian  people  Greater  Than  Year  Ago 
to  pay  Canadian  producer.-;  for  ships  cgr  loadings  for  ihc  wee 


tho  calendar  year  1941,  ions  at  that  time  resulted  in  less; 


again  idle  last 
lack  of  supplies. 


Nova  Scotia  Apple  Alarkotlng' 
Board,  that  because  of  a  short : 


Reports  again  began 


Are  Remaining  About  a  Million 
Bushels  Ahead  of  Last 
Year’s  Figure 


$65,6*3.  Net  surplusc.v  of  the  other  , ,u  shipped  ov  er- |  ja„uary  17  increased  to  63,261  cars; 

four  ufFities  were:  F-lectrie  I  f-eas  for  the  Bi itish  Ai m> ,  Nav  v  and  ^  from  56.612  cars  for  the  previous 

$131,083;  power  house.  $223,430;  I  ^  ^anadias  :  gruj  rose  from  1  27.9  j 


reaier  i  nan  i  eat  exso  erations  depend  entirely  upon  day- 

Car  loiidings  for  Ihc  week  ended  to-day  sliipments.  Any  interrup- 


Many  scrap  consumers  are  "on  p^op  'last  season.  Nova  Scotia  do"'.’’  Horn  the  mines  regarriing  in- 
p  ragged  edge"  so  that  their  op-  only  able  to  supply  Great  Britain  i  continuing  w  orkers. 


with  about  half  of  tho  13.500,000 
pouuds  of  processed  apples  which 


with  several  men  reported  beaten 
up  by  strikers.  So  far  as  tin?  min- 


;  tion  in  the  transportation  of  scrap  f,ppp  ordered  from  this  prov- i district  Is  concerned,  however 


*121.082;  power  house.  $223,420; 
telephone.  $170,999;  w-aterworks, 
$25,000. 

During  the  year  $559,389  was  put 


Ottawa.  —  Heavy  export  clear- ,  $623,355  were  spent  out  of  reserves.'  .  V  ",  ovPi-.;par-  to  of  -324  cars  for  the 

ances  of  wheat  and  wheat  flour  con- '  The  expenditures  mainly  went  fO"  -up  RrUi-tb  ne-vnlc  '  correspcm-ling  week  last  vear  the 

tlnue  to  be  the  bright  spot  in  the ;  ward  completion  of  power  plant.  The  Tilish  TverTient  has  been  '"‘’''oar.e  was  12,027  cars  or  23^8. 

Canadian  wheat  /Huation.  the  Do-’  .  .  '  ,  . - -  |  abL  to  acqnTT  "  Janadlan  H-rr.  also,  grain  wan  Hie  chief  fac- 

minlon  Bureau  of  .Statistics  reports  Electncitv  PfOClUCtlon  At  ;  money  a?  a  result  of  ordinary  bust-  f"''  accounting  for  4...j2  cars  or 
Ill  announcing  overseas  clearances  i  .  ,  i  ness  transactions,  such  as  the  sale 

of  wheat  alone  are  running  1,000,- ,  rcak  Uuring  Uccembcr  of  British  exports  to  Canada,  and  re-: 

000  bushels  weekly  in  excess  of ,  - -  ■  -  ccipts  from  interest  an-J  dividends  g  •%  ■  •  -m-y 

,  Ottawa.— Output  of  central  elec-  on  Canadian  securities.  This  moury  I  jUH HCllflll  JjU 

The  wheat  flour  movement  Is  stations  in  Canada  established  has  been  used  lo  pay  for  a  part  -if.  v***^aa 

about  one-third  greater  than  the  ^  monthly  record  in  December  at  the  British  purchases.  But  Briti.  h  ' 
total  at  this  time  last  year,  and  im- ’  3,220,800'000  kilowatt  hours  and  exports  to  I  'anada  arc  necessarily  ou 


.■eas  mr  ine  uiiiisii  .ximv,  .xav.  ana  ^  56.612  cars  for  the  previous  material  from  the  source  to  the  ;n,.p  f.i,  nrrlcr  iio  -ni.i  their  attitude  seems  lo  be  similar 

.\ir  Force;  also,  to  pay  Canadias  :  g^j  ,j,p  rose  from  1 27.9  j  consuming  plant,  in  many  in-'abmit  1  000  pno  harrels  would  f®  ^f^at  of  the  operators  and  iheii 

-M.  .-o.;.  rcul.  l,,  >  lo..s  -n  S;;*  ^’,r"rwlreS“S  thrll  .r.  »>»«:  ■=''  »" 

teriais  nTcdcd  for  British  war  in-  Increase  was  grain  which  _amountcd  '  steel  production  at  the  affected  |  gp„p  loO.OOO  barreks  under  last  sumption  that  there  is  no  strike, 
riustry;  and.  as  well,  to  pay  Cana-  1°  cars;  plant.  .  .  ,  ♦  ,  j  ‘-■rop.  This  being  so.  Only  other  interesting  ridclight 

dian  farmers  and  fishermen  for  the  ^c.r  tho  previous  week.  Compared  Meanwhilo.  total  steel  orders  lastL^j^p  Canadian  government  sought  on  the  strike  came  from  Glace  Buv. 
i  food  ranada  has  sent  overseas  to  of  51  ,o24  cars  for  the  week  showed  no  disposition  to  d^- 1  the  balance  of  the  order  in  the  Nova  Scotia,  where,  at  a  mass  nioet  - 


,Nca,i  .rau./.uo.’  -ao  ,U4  to  pav  CaoR-  1  ^ ,  x  .  j  i  J  seasoH  s  total  cFop.  TJiis  being  so.  uniy  other  interesting  ncieiish 

renewal  reserves  farmers  and  fishermen  for  the  f®.’’  previous  week.  Compared  Meanwhilo.  total  steel  orders  lastL^fip  Canadian  government  sought  on  the  strike  came  from  Glace  Buv 

-,$6.'1,3:k)  spent  out  of  reserves. ;  Canada  has  sent  overseas  to  '"’Hh  total  of  51,o24  cars  for  the  |  week  showed  no  disposition  to  de- ^  ^|.,p  balance  of  the  order  in  the  Nova  Scotia,  where,  at  a  mass  meet 

The  expenditures  mainly  went  British  people.  corresponding  week  last  year  the  crease.  Actual  bookings  up  to  the '  fuitpj  States  undor  tho  Lease-  Ing,  Cape  Bretou  miners  and  cteel 

completion  of  power  plant.  government  has  been  '"•’rea-'o  "'as  12,027  cars  or  23^8. 'last  week-end  compared  w'ltli  the ,  Lond  bill.  workers  pledged  full  support  to  tb, 


corresponding  period  last  month,; 
were  a  shade  higher  in  volume.  I 


Cuiiaclian  Business  Index 


total  at  this  time  last  year,  and  im- ’  3,220,800'000  kilowatt  hours  and  exports  to  i  'anada  arc  necessarily  ou 
ports  of  Canadian  wheat  into  the.^f^^  index  nu m her  reached  a  newi-L  -It m inishing  scale.  ,  .  . 

United  States  also  show  improve- ,  ^f  isg.q  ffie  Dominion  Bu-  Hie  past  year.  Britain  h.aL, 

moot.  I  rcau  of  Statistics  reports.  !  urgently  renuired  from  -.'anada  vast 

In  the  present  crop  year  wheat'  The  Bureau  did  not  list  cum- '  "ottoHtie.s  of  munitions  and  supplie.s. 
and  vvheat  flour  exports  total  86.-  parative  output  figures  but  noted  These  {'anada  has  created  the  ea- 
200.000  bushels  against  54.700.000  '  that  the  laie.st  index  war,  27.8<-8  P«e'ly  I-.  produce.  The  C.auadian 


For  the  past  year.  Britain  h.aL, 
urgently  renuired  from  -.'anada  vast 
quantitie.s  of  munitions  and  supplie.s. 


200.000  bushels  against  54.700.000  '  that  the  latefct  index  war.  27.S''8 
in  the  comparable  five  mouths  of  ^  higher  than  the  December.  19  40. 
19  4  0-41.  figure  of  111  1 . 

"Stocks  of  Canadian  wheat  are  Finn  power  produced  for  use  in 
itill  very  high.  '  the  bureau  said.  .Canada  rose  to  2.669.229,000  kilo- 
"Tbe  visible  supply  reached  the  watt  hours.  The  index  advanced 
record  total  of  507.500.000  bushels ;  to  171.9,  an  increase  of  5.4  per 
.lu.sf  before  Christruas  and  has  re- 1  pcent  -;ii  r  r  the  November  index, 
ceded  onlv-  9.500.000  bushels  in  the  Production  in  the  calendar  year 
interval  but  on  the  basis  of  the;  1911  amounted  to  32.4  45.360,000 
third  estimate  of  prod'iction,  less '  kilowatt  hour;;  against  30.080.2  IS.- 
the  amount  already  delivered  from  000  in  lOl",  largest,  yearly  total 


producers  have  been  paid  in  C-nn.i-  I 
dian  money  by  the  Ca.nadian  govern- 
iiicnt.  Crinada.  in  turn,  has  been 
'  credited  on  the  books  of  Britain  with 
Imglir-b  monev.  vvbirb.  however, 
-'annot  be  spent  in  Canada.  In  ibis  ; 
wav.  Canada’s  surplu.s  sf-vro  of  Kng- 
'Ish  money  has  been  as.suming  larger  ! 


nM'8NCIAL— D.B  S. 

HnnU  Debits— November  .  .  t  . .  ^ 

Tot^)~)!  Months  . 5 

Chartered  Banks  —  November  iOth  — 

r^ernand  Deposilb  .  4 

inps  Deposits  . i 

t  urrrnt  Loan.'^  . .  • «  #  t  *  t  •  •  4 

tXTLRNAL  TRADE— D.B.5.— 

Total  Imports-  November  . % 

Domestic  Exports — December  \ 

I  oreign  Exports — November  .. 

Total  Trade  . % 

Balance  of  T^'adc — November  . % 

E'vports — Twelve  Months  . ^ 

Ii“nport8 — Eleven  Months  . $ 

Balance  of  T radc 


n4i 

'4.42b.'?0S.80?i 


1040 

E049,000.npn 


.536.410.911  3 1.229.126.90: 


fnrmp  and  the  Lced  and  feed  re- !  ou  record. 

GuirementK,  deliveries  from  farms!  - 

in  the  last  half  of  the  seasoD  , 

he  duite  email.  ,  lo-^anauiai 

The  bureau  estimated  tJhe  wheat;  Gets  Di 
on  prairii"  farms  avaikable  for  dellv-  : 
cry  or  carr.'ovcr  in  mid-J<anuary  at  i 
6  4.538.101  hu.shels  this  '"par  against  |  Ottawa. 
172.897.898  in  1940-41.  :  made  by  t 

3'hc  bureau  estimated  the  market-  Hons  and 


•tion  HI  the  calenddl  >‘’ot'g„r,  iTr~er  nrnnortlons  t\-bat  in  BCSI.NE  SS  CONDITIO.VS— D  B  5 

lountcd  to  33.4  45.360,000  <(”0  v\  nat,  in 

"onsn-is  effect,  all  thi.s  really  means,  is  that  .  . 

hour:;  against  ..".080..  1 8.-  „  Ndltonal  Income  (TenUtiv* 

1  9  40,  largest,  vc.arlv  total  a  steadib  growing  -war  ,g  M.p.hs 

J  ‘  (Jf’bt  in  C/<Uada.  General  Economic  Situation — 

j  AVf  know  fhaf  hu^e  external  debt?  Iniiex  of  Physical  N'olume  ol 
'  c-pafed  suspicion  and  bitterness  be- 1  g  , 

Canadian  Car  &  Foundry  i  tween  nations.  The  government  is!  "  'Novem"be“r'3T  . . 

y-.  r-.-  n  ■  y.  .  .  aiixious  to  Hv-sid  thc  creation  of  :  r..n...i  n...!.. 

GcUi  Dive  Bomber  Contract  similar  difficuptes  in  the  post-war;  vi'.nerei  Proti  N-?.-  in  n 
_ '  relatmus  betvvcen  Britain  and  Can-'  Gold  Rereipt* — ii  Month* 

gH-j  I  Shipment. —  II  \1o*  . 

1.  —  Announcement  h  '  "  .  t-^nl  Pr-oduciion— n  Mo. 

the  Department  of  Muni- 1  'ew  British  Arratigenient  j  Msnufaciunng  Production,  n 
1  Supply,  that  a  .$60,000,  !  The  government,  accordingly,  is  i  '  v 


M80.230.V78 
l.f)3n,20l.36V 
1, 128, 620. 505 

131. no. COO 
150.472,000 
t. 6-5.535 
218,260.1  46 
I-  20.888.1  I  2 
1 .621 .005,000 
1.5  22.005,45  4 
-4-  1  65.457,178 


Ottawa.  —  Announcement  r 
maile  by  the  Department  of  Muni 
Hons  and  Supply,  that  a  $60,000, 


ing;-,  over  the  last  28  weeks  of  1941-  000  contract  for  Curtiss  uavy  dive  ,  Proposing  to  the  British  government 


12  should  not  exceed  an  average  of  bombers  has  been  awarded  to  the  Ah^-t  the  financial  arrangements  be- 
2.300.000  bushels  weekly  compared  Canadian  Car  &  k'oUDdry  Co.  The  tv>-een  Canada  and  Britain  should  be 
w  ith  an  average  of  6  400,000  in  the  order  will  occupy  the  ful]  facilities  Pla-ced  on  a  new  footing.  The  -’Her 
first  24  •weeks.  I  of  the  Fort  lA'illiam  plant  of  the  "’hieh  is  being  made  Is  one  ''’’bleb 

"Some  private  estimates  of  the  company,  and  the  greater  part  of  its  . '"'®  have  reason  to  bc.ieve  vvlll  be 
prob.'iblc  carryover  on  July  31.  1942.  Points  St.  Charles  plant,  until  lae  ’"'olcoPicd  by  the  Brl  .sh 

have  recently  been  made  and  indi-  In  19-14.  government. 


cate  a  reduction  of  lOO.ooo.OOO  bush-  The  order  covers  more  thau  1,000  h  to  rnn 

cIg  or  more  from  last  year’s  record  of  the  Curtlse  aircraft,  the  latest  pronosaj  k  to  • 

figure  of  480,000,000  bushels,”  the ,  type  of  dive  bombora  In  the  w-orld. , ' 

““*■  'V*  CO.U.C.  cau,  tor  mooth, . 

Bustalned  peak  production  and  the  Kingdom  of  $700,- 

Hog  Marketing.  Off  But  "“ro'th  !ur“».cS“th,  ti,*^  '=“5'";”.  O,"?'-  a 

C  l*  I  c*  Li  ,  ^  monin.  it  is  expected  me  rirsi  jg  proposed  that,  during  the  war, 
Uetter  supplies  In  oight,  plane  win  bo  completed  early  In  |  th©  loan  wni  be  reduced  by  the  pro- 
- — ^  1343*  *r0oH«  rtf  flTiv  cflipc  TnarlA  tn  rterarttiB 


warmly  welcomed  by  the  British  i 
government.  ! 

In  so  far  as  past  transactions  are  i 


bureau  said. 


Hop  Maricetinas  Off  Rlll-  eBumaveu  maximum  output  IS  ou  ;  qoO.OOO  In  Canadian  money.  Building  Permits.  58  Municpsliiies 

”  ®R.»iI  c*  Li  expected  the  first  jg  proposed  that,  during  the  war,  '’“’T 

Better  Supplies  In  Sight,  piano  win  bo  completed  eany  In  I  the  loan  will  be  reduced  by  tho  pro-  '^TER^’AL  trade-I^b  s. 

- 1343.  *  ceeds  of  any  sales  made  to  persons  Reuif*SaIe»— Nev..^'^. .  ’  ’  nn.Ov^i, 

Ottawa.  —  Hog  marketings  regis- ’  Preliminary  tooling  already  la  un-  outside  the  United  Kingdom,  of  '  g.raiv  statistics— BUSurL.s—D.B.s 


Ndlional  Income  -Tenl.tive  Compile 
tioni  I'lrat  10  Months  >090 
General  Economic  Situation — 

Index  of  Phyaical  Volume  of  Busines* 
November  39  .  .  1935, n^  199 

kndea  of  Industrial  Production 

November  50  .  1955  9^199 

Production  and  General  Bua'nesa — 
51'neral  Prod.  No*'  50  .  .  1935-9—  109 
Gold  Receipts — M  Month*  Pine  Ozs 
'"liver  Shipment* — II  Mo*  Fine  Or* 

Coal  Production — II  Mos . Ton* 

Msnufaciunng  Production,  l  935.9  r=ioo 
Flour  Production  -Fir&t  11  \1c.».lBbl* 
Sugar  Manufactured — II  Mos.  t.b« 
Cattle  Slaughterings — II  Months.  No 
Hog  Slaughterings — II  Months.,  No. 
Ciga.rettes  released — 12  Mos  ..  ..No. 

Cigars  released — 12  Months . No. 

Leather  Bools  &  Shoes  (First  11  Mo.s.  I 
Pairs 

Raw  Codon  Consumption — I  I  M..  Lbs 
Newsprint  Production — 12  Nlos..  Tons 
Exports  of  Planks  and  Boards. 

II  Months  .  M  ft. 

.Steel  Ingot  Prod.— 11  Mos.  Long  Ton 
Pig  Iron  Prod. —  II  Mos.,  Long  Ton 
Automobile  Production.  Cars  and 

Truck. —  II  Months  . No 

Petroleum  Imports — II  M  000  Gals 
Crude  Rubber  Imports —  I  I  M.,  Lbs 
Contract.  Awarded— -10  Months..  .$ 
Building  Permits.  58  Municipalities .  $ 
Elect.  Pow  Output.  I  I  M..  000  Kw  h 
INTERNAL  TRADE— D  B  S. 

Whole.ale  Sales— Dec. .  .  1955-9=100 
Retail  Sales — Nov . |955-9=;t00 


129  2 
4.679.764 
17,550,887 
16,158.478 
148  9 
18,894.608 
1.007.718.075 
1.600.472 
5.586.552 
8.581,740.500 
191.440.709 

25.55  7.905 
1  62,238.790 
5, 4:5.865 

2.142,590 

2.193.000 

1,216,000 

250.1 18 
1,509,261 
1  42  685.655 
574.881.400 
75.801.301 
30.224.569 


062,492.359  m  17  9 
1.625,878.425  -L  0  8 
1,021.276,232  -f-  10  5 


97,621.000  +  54  1 

951,079  -b  726 
280.687.858  -4-  55  ! 

-  16,1  20.464 
1.178,954,000  375 

979.648.556  -4-35  0 

-4-1  14,658,609  4-  35  0 


3,938,009  -f  10.1 


1  25  5  -1-  2.9 

4.550.765  -i-  2  8 

18.456.055  —  6  0 

1  5.564.27  1  -4-  5.7 

130.9  .4-  138 

15.178.789  m  24  5 
951.241.635  -n  59 
1.490.310  -t-  74 

4.793.019  -1-  16  6 

7,5  7  1  .64  1,581  -i-  13,3 

1  65,673,1  1  8  -4-  1  5,5 

1  9,094.4  10  -4-  22.2 

1  75.1  1  8.528  -b  41 
3.418,805  -4-  .00 

2.26  1.389  —  53 

1.876.000  -1-  20.1 

1.064,000  -C.  14  2 

190,62(5  -X  25  3 
1.407.107  7,3 

07,452,005  m  46.4 
329.091,500  X-  13.9 
1  81.324.052  —  6,8 

27,495,907  -t-  9  9 


This  and  other  matters  will  be  |  striking  Kirkland  Lake  miners,  .and 
taken  up  by  the  delegation  going  sent  a  teiegraiu  lu  federal  authori 
to  Ottawa  to  discuss  the  apple  sit- 1  ties  requesting  that  "decisive 
uatloii  w-lth  tho  Federal  authori-  action"  bo  taken  fo  gain  union  re¬ 
ties,  I  cognition  for  the  ctrlkenc 

Mr.  King  Will  Hold  to  Course 
Despite  Contrary  Plebiscite  Winds 

Has  Strategic  Advantage  Over  Opponents  Because 
Whatever  Mis  Personal  Views,  He  Is  Responding  lo 
Pressure  of  Public  Opinion  in  Opening  the  Way  for 
Consenption 

(Continued  from  Page  11 

Tho  last  couple  of  years,  Gray  has  been  seen  little,  and  heard  less. 
But  this  week,  It  w-as  know-u  that  he  had  told  the  caucus  that  he  w-an 
going  to  speak  against  the  plebiscite.  Fred  lloblifzell,  Toronto  Eglln- 
ton  Liberal,  had  said  the  same.  So  last  Tuesday,  tcra.v  got  up  and  let 
the  Grits  have  It.  Thc  Tories,  who  could  hardly  believe  their  ears  at 
first,  gave  Gray  a  great  hand.  The  Liberals  moanw-hile  emulated  Thn 
Great  Stone  Face.  Premier  King  turned  around  to  see  as  wei!  as  hear 
his  strayed  lamb  from  Lambton,  but  it  could  bo  aeeu  that  the  Kln.T 
w  as  not  amused 

That  max-  he  the  end  of  Ross  Gray,  politically  At  the  end,  on** 
bosom  pal,  William  Fraser.  Northumberland,  shook  his  hand  A  f'".v 
Grits  applauded  feebly,  but  perfunctorily.  He  quickly  dashed  froni 
the  Chamber,  and  was  gone  before  there  w-as  any  chance  for  a,  re> 
action.  Thc  Liberals  will  likely  have  another  candidate  in  Wert 
Lambton  next  time,  should  Mr.  Gray  elect  to  run  on  the  Grit  ticket. 
Time  w-ill  tell  whether  it  was  worth  while  bolting.  Time,  and  per¬ 
haps  Mr.  Hepburn,  who  might  find  a  spot  for  his  friend  at  Queen’s 
Park. 


tered  a  decline  during  the  first  three ,  derway  for  tho  production  of  the  Canadian  dollar  securities  now  held 
weeks  of  this  year  in  comparison  j  t^lvo  bombers.  While  ilrese  pre-  by  residents  of  the  United  Kingdom, 
with  the  corresponding  period  of '  rr®Pftf®'HoD8  are  In  progress,  pro-  and  also  by  the  proceeds  of  any  Can- 
11141,  according  to  officials  of  the  ductlon  of  Hurricanes  will  continue,  adlan  securities  he’d  In  the  United 


Department  6f  Agriculture.  They 
point  out,  howex-er.  that  they  anti¬ 
cipate  the  drop  will  actually  help 
f(5  meet  Britain’s  bacon  require¬ 
ments. 

To  meet  a  British  order  for  600.- 
000,000  pounds  of  bacon  under  the 


- — -  '  Kingdom. 

Appoint  Advisory  Committee  I ,  '°- 

1  •.  terest  during  the  war.  As  S(oon  as 

For  Jobbers  and  Distributors  practicable  after  the  war.  it  Is  pro- 

_  .posed,  however,  that  the  govern- 

rru  ■  .  L  t  '  ments  of  the  fwo  countries  should 

hherc  unri  vil.v  afracge  an  appropriate  rate  of  In- 


NX'heat  tn  Store — January  f6 

Other  Graine . 

Lxport  Clcarancen--- 

Week  to  January  lb  . 

Total  Since  August  1  . 

EMPLOYMENT— 1  1  months,  aver 
Unadjusted- 

General  Index  .  P 

Manufacturing . 

Logging  . 

Mining  . 

Construction 

Trade  . .  •  • 


000,000  pounds  of  bacon  under  the  «i  ^  arrange  an  appropriate  rate  of  In- '  Trade  . 

existing  contract,  the  Agriculture  Distnbutors  Advisory  to  apply’ from  that  time  for- ,  ■'‘RANSPortatio.n-d.b  s 

Department  has  been  ur^ng  farm- to  co-op -rate  44 1th  thej.,^,g^(j  make  appropriate  provl- 1 

ers  to  feed  their  hogs  to  200  pounds  problems  re-  gir^ns  for  retirlne  the  Ic-an.  |  Cumulative  Toui’- 

before  slaughtering.  ,  to  he  distribution  of  non-  heeinnine  of  the  war.  Car,  . 

dbservance  of  this  Instruction  was  ferrous  metals,  has  been  announced  approximatelv  $400,ono,oon  in  Tana- 1  Railway  Gro,*  Laminrs 

believed  responsible  for  a  temper-  ^  ^  ,  Department  of  Jlunitions  and  ,jian  money  has  been  made  available  1  Cro,,  r<"v<tiu»,  c  ^-R- 

ary  slackening  in  de’-lverles,  but  In  .to  Britain  through  the  purchase  by  | 

the  end  this  would  help  meet  the  addition  to  the  Metals  Control- ;  (jm-  government  of  Canadian  covern-  ;  t'p'r wr-k  1^  lanu- 

contract  through  providing  animals  Deputy  Metals  Controller  ment  securities  held  In  Britain.  In  r,,,  v,,*y  farnincs  cn 

of  better  size.  anci  any  other  member  of  the  Con-  other  words,  our  government,  durlne  Moiv-h  of  Nov-mb*^^^ 

Hog  sales  at  pu'blle  stockyards  and  *  staff  who  may  be  dasignat-  the  war.  has  been  paying  off  a  part  :  Operatins  Ra'-*nu?s 

shipments  direct  to  packing  plants  *“•  comnjlttee  will  Include  one  of  the  Dominican’s  external  debt.  Operating  Expense* 

totalle4l  328.269  head  for  the  first  represenUtlve  from  each  of  the  fol-  under  the  arrangement  now  pr"-  v,.  n,v,nue 

three  weeks  of  thU  year  compared  ’o^^’dng  ®^Qt  companies;  Samuel,  posed  the  Canadian  government  win  eleven  Montii* _ 

■with  409,64ft  la  th®  t&mt  ptrlod  of ;  m**  Company,  468  King  Street  purchase  outright  the  remalnlnff  Po-  operating  Revenur% 

1941’,  the  Agriculture  Department  ‘  ^®*t.  Toronto:  Crane.  Limited.  1170  minion  Government  and  Cnnsdlan  |  Operating  EKpen.e. 

reported.  Beaver  Hall  Square,  Montreal;?  eck-  National  Railway  seeurlt'ex  otvned  .  .  c,..,nue 

Bacdn  Board  officials  said  bacon  over’s  Limited,  77  Front  Street  E.,  by  residents  of  Britain,  estipiated  in  CPR _ Deeembei— 

shipments  to  the  United  Kingdom  Toronto;  Omer  de  Ssrres,  Limited,  amount  at  some  $29.8,000,000.  This  Croa,  Earning.  .  . 

have  been  well  maintained  this  far  1406  St.  Denis  Street,  Montreal;  Oor.  means  that  the  Canadian  s’cvernment  v^orkmg  Expen.e. 

and  that  prospects  for  continued  don  &  Belyea  Limited  101  Powell  wi’!.  before  it  beconiox  duo,  n^v  c.ft  taming, 

supplies  are  promlalng-  Street,  Vancouver;  Emplra  Brass '  la  iswa  canAainlne  debt  in  Britetn,  i  xweiva  Month. — 

- — - -  Manufacturing  Company,  Limited,  The  BrlUiih  povernment  win  nav  Cro..  Eamin*. 

The  Financial  TUnee  reaches  b  London;  Drunimend,  McCall  &  Com-  the  present  owners  of  the*n  sceurl-  Working  Expen.e, 

clSM  of  people  who  are  Interested  i  pany.  Limited.  9S0  Wellington  Btreat. '  Cae  in  pounds  Rterlins-.  Th»  Csna-  2,*^  Esming. . 

In  and  able  to  boy  lavestBient  |  Meatreal;  and  Anaeeada  Amerletn  i  diaa  mv^rnmsnf,  in  turn,  will  rwj  — d  b.s — boimmor 

'  jru».  limited,  New  Toroato.  —  -  .  ^  -  ..  .i 


t42.3 

120.3 

+  18.5 

1  29  9 

1  12,3 

-1-15  7 

497,988.1  48 

494.205.03  t 

1-  n,8 

27,041,549 

21.3  1  1.547 

!■  26.9 

1.291.422 

1 .3.20.862 

182.1 

67.859,75  1 

45,229.987 

j-  5  7  0 

1  '.0,8 

'  12.2.8 

22.8 

166.6 

1  30. 1 

-i-  28  1 

182.1 

134.1 

18.2 

1  74,9 

168.0 

4.7 

125.1 

89  3 

■-  40  r 

SCLLING  hCCNTS  TO  WHOLESALE  TIIAOE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  &  MONTRtai 


M'eek  t©  Ian.  1  7  ajo 


Cars  . . 

63,361 

56.642 

5  1.324 

Cumulative  Total—- 

I  o  Ian.  17 

'j’ear  aeo 

2  years  aso 

Car*  . 

160.24) 

1  46.103 

1  3  4.849 

Rail’wav  Gro%s  Larnmrs  *9 'Jan.  21- 

— 

1942 

mi 

Gross  Rf*venuf.  C  N.R.  (Can.  Lines* 

. » 

16  280.000 

n. 691. OOO  17.1 

Gross  Revenue.  C.P.R.  —  lo  Jan.  21. 

3 

1  1.5)3.000 

9.721.000  18,6 

C.N.R. — ^^Vek  to  lanuarv  21  .  . 

% 

5,787.000 

4,681.000  —  25.6 

C.P.R — Week  to  Janu^iry  21 

% 

4,158.000 

3.276,000  -  26.9 

AILWAY  EARNINGS— C.N.R  — 

1941 

1940 

Change 

Month  of  November — 

» 

4 

4 

Operating  Revenues  . 

27. 292.069 

2?  ^6'^.445 

—  4.603.518 

Operating  Expenses  ,  . 

:i. 5  73. 150 

lb. 865. 224 

-  4.707.612 

Nat  revenue 

5.719.836 

5.52  4.;:  1 

l''5.ti: 

Cloven  Months— 

operating  Revenue, 

276,365.487 

225.7’0.4I8 

—  32.5  73,040 

Operating  Expen»e» 

216.017.506 

185,056.55  7 

—  30  9t  1,040 

2  et  Re--enue  ...  . 

60,347,801 

38, 733, Sol 

-F  2 1.6 14. 029 

C.P.R. — Deeembei  — 

Croa.  Earning.  .  . 

2l.:04.:i4 

16  3  ^  .  6  0  6 

-  4  8b8  548 

Vi'orking  Expen.e. 

16.113,464 

1  1, 529.460 

4,58  4.004 

.Nat  Earning. 

5.090,750 

4  806.206 

284,544 

Twelve  Month*— 

Cro..  Earnings 

221.446  03) 

1  70.964.897 

-4-50. 48  1. 1  5e 

Working  Expense, 

1  75.488.5  1  7 

1  35.325.453 

0-  40,163.058 

Net  Earning. . 

45.957.536 

35,639,430 

-i- !  0,3  10.093 

— D  B.S.— Oorrunion  Bureau  of 

£, 

taliAlitB. 

fmrwl  rt*^^ 


eaeniitlee. 
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Seagrams 
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J  EARLESS. 


kOO  0*|TAn»0  CAHAPA 


BACK  DIVIDENDS 
CHIEF  TOPIC  AT 
CAR  CO.  MEETING 


Belding'Corticelli  To  Pay 
Extra  of  2  P.C.  on  Common 


President  Tells  SKarehoIders 
Attention  Being  Given  To 
Early  Settlement  Arrears 


BUSINESS  REVIEWED 


Big  New  Dive-Bomber  Contract 
To  Keep  Aircraft  Plant  Busy 
Until  Late  1944 


Aiiuuuucfmaiit  is  Jiiacle  of  drc  liiiii- 
tion  by  (Iireutyrs  of  Upldiiifr-Corlieelli 

I. iniitpd  of  an  extra  divitlciKl  of  two 
per  Pint,  on  tilt  $100  i>ar  va’tio  oom- 
uion  slock  in  respect  of  tlic  fiscai 

^  year  wliicti  ended  Novetnber  ;:(i.  1941. 
pajuble  .Murcli  9,  of  record  f'chruary 

II. 

This  brings  total  jrayinents  for  the 
yekir  lo  $ti  a  share  compared  will) 
$4  in  the  preceding  year. 

The  coninrou  stock  of  Ilelding- 
TorticcIIi  f.td.  has  been  on  a  $4  ba¬ 
sis  contintiousiy  since  1992.  From 
1928  to  1932,  inclusive,  payiiieni.s  to¬ 
talled  $7  per  annum  ou  the  coui- 
mou. 


YEAR  OF  PROGRESS 
IS  REPORTED  FOR 
CROWN  IRUST  CO. 


Higher  Net  Reported  By 
Lambton  Trust  Company 


Higher  Gross  Profits  Offset  Ey 
Increased  Taxes  But  Busi¬ 
ness  Shows  Expansion 


CHANGING  TREND  SEEN 


Toronto  riurpRii  Tlic  Financial  Times 
Ti'tdiilo  lainibton  Triirt  t  dni- 
pant.  controlled  1)>'  l,atiititon  l.oaii. 
hiid  mi  loiifli  of  S 10  709  in  Inti  ns 
conipai'eii  wiili  $9.fiS9  in  194n  and 
(■‘'nliiiiKi!  dividend  iniviiients  at 
I’lid'it  and  l(v,s  surplus  carried  fur- 
vviird  (let  lint  d  to  $15,120  from  $17.- 
OP.’.. 

I';.<!:;ic.<  and  .-igcncy  account  st;ind.s 
ill  S520.O.30.  compared  with  $100,200 
a  jciir  ago.  Capital  account.s  total 
$108.2.57.  com)>ared  witli  .$329,189. 


COCKSHUTT  PLOW 
EARNS  $1.55  ON 
CAPITAL  STOCK 


Earnings  Practically  Doubled 
Despite  Substantial  Increase 
In  Taxes  During  Year 


SALES  20  P.C,  HIGHER 


The  directors  of  Canadian  Car  & 
Foundry  Company,  I.imited,  are 
giving  active  and  diligent  study  to 
various  possible  means  of  clearing 
up  preferred  dividend  arrears,  that 
may  be  satisfactory  to  all  Interests 
concerned,  and  shareholders  can  be 
assured  that  the  directors  Intend  to 
liquidate  back  dividends  on  the  pre¬ 
ferred  as  quickly  as  it  can  be  ar¬ 
ranged,  V.  M.  Drury,  president, 
stated  at  the  company's  annual 
meeting  this  week. 

Mr.  Drury  pointed  out  that  a 


HIGHER  EARNINGS 
WEST.  BREWERIES 


Net  for  Past  Year  Equalled 
51.8  Cents  a  Share,  Against 
42  Cents 


j  Toronto  Bureau  The  Financial  Times  I 
Toronto.  —  Western  Dreweiies 
I  Limited,  and  subsidiary  companies  i 
;  reports  for  llte  fiscal  year  ended  : 
October  31,  1941.  net  jtrofit  after; 


number  of  special  considerations  |  charges’  of  $1  26,778,  equal  to 


have  had  to  he  borne  In  mind.  .8c  a  share  on  the  244,786  no  par 

connection  with  the  preferred  stock  common  shares.  This  compares 
dividend  problem.  For  one  thing.  ,  net  profit  of  $101,680,  or  42c 
ihe  amount  awarded  to  the  I  .S. 


„  a  share.  In  the  previous  fiscal  vear. 
Agency  in  connection  with  the  Ler- ;  rj-he  company  had  sundry  capital 
man  war  claim  has  not  yet  been  profit  of  $9,454  and  after  pavraenl 
transferred  to  Canada.  The  Gov- ;  dividend  and  lax  adjust- 

ernment.  has  made  a  tax  assessment.  ,  surplus  increased  fo  $290,87  1 

for  which  provi.-ion  has  been  made  from  $1  79,882  a  year  ago 
in  the  annual  statement,  but  the' 


,  „  .1  Operating  profit  increased  fo 

company  has  been  seeking  to  get  a  |;^g2.073  from  $805,322,  while  cx- 
better  tax  settlement  from  Wash-jci.^c.  gallonage  and  sales  taxes  rose 
I?®.-.?";.  ”  * 'o  $635,5.37  from  $506,188.  After 

providing  for  all  expenses,  including 
bond  interest,  depreciation  and  tax 
I  provision  of  $87,750.  up  $27,750 


from  a  year  ago,  net  profit  remain- ; 
ed  as  above. 

Balance  sheet  shows  current 
assets  of  $419,916  against  current 
liabilities  of  $192,840,  leaving 


l.'ntil  this  la.x  dispute  is  settled, 
there  has  been  no  transfer  of  the 
account  from  the  I'.S. 

Also,  there  Is  the  maiter  of  a 
withholding  tax,  at  a  high  rate  at 
present,  on  transfer  of  money  from 
the  United  States,  if  it  Is  to  he  in 
the  form  of  a  dividend  payment  by 
the  Agency  to  the  parent  company. 

This  tax  may  be  reduced  ahortly, 
snd  study  also  is  being  given  to  with  provisions  of  “the  sinking  fund, 
some  means  of  transfer  of  the  ac- i  the  company  retired  $25,000  of  Its 
count  without  having  to  ray  the  5’{.%  first  mortgage  bonds  on 
tax.  i  April  1,  1941.  leaving  amount  out- 

Other  considerations,  .ns  regards  standing  at  $425,000. 
preferred  dividend  arrears  problem. ;  All  plant  machinery  and  equip- 
Include  the  fact  (hat  the  preferred  j  ment  of  subsidiar.v  companies  has 
stock  Is  non-callable.  that  dividends  !  been  maintained  in  an  excellent 
are  cumulative  and  similar  consl- 1  state  of  repair,  states  G.  M.  Black, 


.Vnnuui  report  of  Cruun  I'ru.-l 
Company  for  the  year  1911  sliow  .s 
earnings  before  taxes  modcrulely 
higher  than  for  previous  .\car.  a 
strong  liquid  position  maiiuaincd. 

■with  total  liquid  assets  alone  equal 
lo  1259e  of  the  company'.s  deposit  lia¬ 
bilities.  and  a  further  gain  acliicved 
in  the  estates,  trusts  and  agency  ac¬ 
count.  which  now  stands  at  a  new 
high  figure. 

Operating  profit,  after  all  ex¬ 
penses  of  management  jiiiil  after  al¬ 
lowance  for  depreciation  and  oilier 
charges,  was  $74,801  a.s  compared 
xvlth  $67,693  a  year  ago.  ,$62,417  two 
years  ago.  Taxes  increased  by  over 
I  $10,000,  however.  $33,948  against 
I  $23,652.  resulting  in  a  reduction  in 
net  profit  from  $44,041  to  $10  853. 

!  Dividends  absorbed  $40,000  were  tlnis 
I  covered  by  a  small  margin  and  $19,- 
^  656  is  carried  forward. 

Estates,  trusts  and  agency  account 
I  has  risen  from  $37,204,000  to  .$39.- 
882.000.  Aggregate  of  first  mortgage 
i  loans,  call  and  time  loan.',  in  capital 
account,  shows  an  incroa.sc  of  863.- 
000.  Guaranteed  account  is  Io«cr  Itv 
$200,000  at  $1,466,000. 

j  In  submitting  the  report  to  sliarc- 1  standing 
'  holders  at  the  annual  general  meet-  i  ereased  b.k 


ONTARIO  LOAN  CO. 
EARNINGS  STEADY 


Deposits  Increased  by 


rin  sales  20  per  cent  greater  than  I 
for  preceding  fiscal  year,  Cockshutt  I 
Plow  Co.  Ltd.  reports  for  the  12  1 
monthfi  ended  November  30th,  1941 
operating  profits  higher  by  over  80 
i  per  cent  and  net  earnings  after  all  I 
$427,-  i  charges  equal  to  $1.55  a  share  on  the 


109  During  Year  and  Mort¬ 
gage  Repayments  Good 


com-  i 


outstanding  capital  stock 
I  pared  with  78  cents  a  share. 

In  the  balance  sheet  a  further  Im- 
I  iirovement  in  net  working  capital  I 
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and  in  cash  position  Is  revealed.  In 


presenting  fbe  report  the  prasident. 
Toronto.  -  Ontario  Loan  De- >  C.  Gordon  Cockshutt,  states  that  past 


bciitiii'c  Co.  of  London.  Ont  .  re¬ 
ports  net  earnings,  before  income 
taxes,  in  194  1  at  $340,579.  a  mod¬ 
erate  incri'ase  over  tlie  1  9  40  total 
of  $305,263.  .\flPr  income  taxes  of 
•$1  35,000.  tip  from  $90,000  a  year 
ago.  and  transferring  $5.b0n  to 
(inployccs’  benefit  fund,  the  com¬ 
pany's  net  iirofit  was  $200,579, 
coiniiarcd  witit  $200,263  in  1  940, 
After  payment  of  $200,000  fn  diri- 
dends.  surplus  balance  totalled 
$110,458  against  $109,889  .at  the 
previous  year-end. 


,xcar  was  one  of  adv.sncenient  but 
that,  witli  jiriee  control  and  regula¬ 
tions,  it  is  difficult  to  make  predic 
liou.s  regarding  ilic  futUTC. 

Income  aceoiint  show.s  operating 
profits  nenrly  $850,000  higher  than 
for  the  1940  fiscal  year  at  .$1,860.- 
540,  and.  after  adding  other  income 
and  deducting  cliargcs  including 
taxes  up  $600,000  at  $730,54  4  and  de- 
prcciaticm  $120,000  greater  .at  $310.- 
465  --  net  carning.s  increased  b.v 
nearly  ion  per  ('cnt  to  $166,856.  Af¬ 
ter  payment  of  dividends  to  the 


.\rcliibald  Mrl’licrson,  I're.sIdcnI.  |  amoniit.  of  $150,339  the  sum  of  $719. 
reports  that  as  sterling  di-bcntiircs  j  848  wa.'  rarried  into  surplu.s  as  corn- 
falling  due  during  tlie  year  were }  pared  with  $403. 330  at  end  of  tlic 
jiaid  the  total  of  dcbentiire.s  ont- j  previous  year.  Profit  and  loss  fig- 
Great  Britain  de-  nrcs  for  past  3  ycar^  compaie  as  fol- 


$209,922.  Cuirenry  de- 1  lows: -- 

ing.  Iv.  AV.  Steele,  president  of  tlie  •  bonture.s  increased  by  $166,4.32 
company,  emphasized  that  invest- 1  and  deposits  show  an  increase  of 
ments  were  of  tlie  higlicst  grade  and  '  $427,1  09.  \ 

Mortgage  repayment.'  in  1941  Oprr. 
were  satisfactory,  and  a  substantial  ;  Giber 
volume  of  loans  to  new  home  own-j-p,.^^^ 
ers  was  necessary  to  maintain  ilic  F.sec. 
total  of  mortgage  inves-tincnts  i  pw-  i< 

,  I  I  ua.v  VI  uiio  vciv  visuin;  is  ijiuo.;  wliicli  increased  $180,712  to  $12.- 

henceforth  trust  companies ,  047.383.  Among  assct.s  cash  is 
will  have  to  rely  on  the  handling  of,  down  to  $495,621  from  $564,849 
a  greater  number  of  smaller  estates.  I  while  investment  in  governmeiu 
I  think,  therefore,  that  Ihe  growth  and  Ininnieipal  bonds  is  down  Ui 
sho'wn  in  thi.s  department  is  of  more  $3,5  1  2,577  from  $3,355,673.  Real 
than  apparent  importance  and  jiisli-  estate  held  for  sale  is  $23,800 
fics  TOG  in  saying  that  your  business  |  lower  at  $495,395. 
continues  an  a  healthy  condition  and 
showing  a  modest  but  eound 


'Ih'.XR  UMtfc.U  NOM.Mni.K  .lO- 
is^l  l‘M0  I 


niortgagx?s  were  all  on  improied' 
properties  in  the  Montreal  area.  Re¬ 
ferring  to  the  growtli  in  the  estates  I 
and  trust  department.  Mr.  Steele 
1  t'said:  “There  is  no  doubt  that  tlic. 

tijr  nnA  i  i  da.v  Of  the  very  large  estate  is  .gone 


Heprei  . 
Prop.  lo^ 
,  l.CRal  frf 

B.n.  w.-< 
Tax  pro\ 


l.868.H^ 
2n.37h 
5.000 
I  72.^88 
J  I0.4t>Y 
4,40» 


1,020.347  678. 7SI 
29.075  26,350 

3.400  1.600 

is;. 291  169. 

192.702  2ri.t;7 
0,304  2  42S 


I  49.100 
730. 344 


SINCE  THE  DAYS  OF 

Sir  Francis  Drake 

1588 


Wl'.cn  the  shadow  of  Spanish  supremacy  was 
cast  broaaly  over  Europe^  and  Spain  vzas  the 
qrca'cst  sea  power  since  the  days  of  the  Roman 
Empire,  Sir  Francis  Drake  and  the  great  sea- 
figfiters  of  Elizabethan  England  defeated  the 
Spanish  Armada  in  the  greatest  naval  battle  the 
world  had  e'vcr  knov/n  .  .  .  Britain  now  stands 
ready  to  maintain  this  tradition  of  invincibility. 


With  a  tradinon  cf  '»rvicc  rxtendin<3  back  mo'e 
than  fifty  yens,  Monmeil  liusi  Company 
continues  lo  improvr  ^nd  develop  its  functions 
.  .  .  and  serve,  its  ciicnts  capably  and  faithfully. 


mo>tici^:ai. 

i  O  31  I*  A 

i;  .\  i;  <;  u  1  o  K  s  and 


THVST 

1  n  u  s  I  L  E  .s 


r.  G.  L'ONNtDSOr: 

Pir:ia«f.t  end  Gfnerel  Me-sg-r 

OITG  W.  'a'ILSON  V-iOPDON  VC.  ,'.S.  POLioALL,  K.C. 

Viwt-f9«5idcrit  ViLC  Piendrnt 


derattonH  which  make  Ihe  problem 
of  settling  the  arrears  question  In 
A  way  that  will  bo  satisfactory  to 
all  concerned  a  particularly  knotty 
rtne.  Mr.  Drury  said  that,  because 
of  the  various  special  rights  en.joyed 
by  preferred  sharebolders,  the  di¬ 
rectors  wanted  to  be  sure  that  any 
plan  propo.sed  would  bo  satisfactory 
to  the  senior  security  holders,  ns 
the  company  didn't  want  to  get  in¬ 
volved  In  a  legal  dispute  that  would 
he  hurtful  to  the  Interests  of  all 
concerned. 


president. 


TORONTO  GENERAL 
TRUST  ASSETS  UP 


Pass  Dividend  Ucsoliition 

After  considerable  discussion  on 
the  matter  of  preferred  dividends, 
the  shareholders  approved  a  resolu¬ 
tion.  moved  by  A.  Kirby  and  sec¬ 
onded  by  C.  A.  Ellis,  asking  that 
the  directors  seek  fo  clear  up  the 
matter  of  preferred  dividend  arrears 
as  soon  as  possible,  wuth  a  view  to 
early  dividend  action  on  the  com¬ 
mon. 

As  regards  a  $60,000,000  con¬ 
tract,  announced  by  Hon.  C.  D. 
Howe.  Minister  of  Munitions  and 
Suppl.v',  for  construrtion  of  1.000 
Curtis  navy  dive  bombers  at  the 
Fort  VVUliam  plant  of  Canadian  Car 
4;  Found ly  Co.,  Mr.  Drury  said  the 
order  xvill  occupy  tho  full  facilities 
of  the  Fort  William  plant  and  the 
Turcot  Aircraft  plant  in  Montreal, 
and  a  greater  part  of  the  company’s 
facilities  at  the  Folnte  St.  Charles 
machine  shop  in  Montreal,  until 
late  in  1944.  The  first  plane  Is 
scheduled  for  completion  early  in 
1  94  3,  with  12  months  of  peak  pro- 
iluction,  and  maximum  output  of 
80  plane.s  a  month.  Meanwhile, 


Report  for  1941  Shows  Increase 
of  $6,500,000  in  Funds 
Administered 


j  grov.'th 

I  Trying  I’.  Ilcxford.  vice-president 
i  and  managing  director,  made  refer- 
;  cncc  in  his  remark.s  to  shareholders 
to  severity  of  current  taxation,  say- 
1  ing  in  part  as  follows:  "Tt  is  hoped 
:  that  all  citizens  and  members  of  all 
I  governments  in  Canada  tvill  keri) 
i  contimually  before  them  tlie  luin- 
i  ciplc  that  if  Canada  is  to  progre.ss 


Canada  Trust  Profits  Off 


Cash  Position  Strengthened 


I’lev.  Uul 

I  O  t  .1 1 A 
(ont.  rf«. 
Dividrncl' 

Bol.  c.l'.  , 


46(i,63i> 
403.3  )  I 


iiris  for  p.TEt  3  years  is  sliown 
witli . 

No\  r  inij-t  3  0 1  ii 
1941  1940 


Toronto,  —  Annual  report  of  The 
Canada  Trust  Co.  for  year  1911 
.shows  an  increase  of  more  than 
$600,000  in  assets,  the  luosent  total 
Ijcing  .$38,2  11,000.  Net  profits  for 
the  year  were  $88,4  62.  as  conii>ar- 


719.848  403,330  332,3  I  7 

TVorhing  Capifal  I  p 

In  tlic  balance  .sheet  not  working 
cnpital  is  sliown  about  $365,000 
'higher  ilian  on  previous  statement 


o  tho  best,  advantage  after  llic  war,  I'^'d  witli  $106,804  for  19  10. 
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Toronto. — .Annual  report  of  the 
Toronto  General  Trusts  Corpora- 


government  controls  should,  when  | 
the  war  terrainate.s.  be  moderated  | 
rapidly,  that  taxation  must  be  liglit-  ' 
ened.  .and  that  while  tlic  war  ia.sts 
there  i.s  the  greatest  necessity  for 
exercising  the  strictest  possible  j 


These  carning.s.  added  to  tlio  un¬ 
divided  jirofits  ’  lirouglii  forward 
from  previous  year,  made  availalilf' 
for  distribniion  $1  98,859  eonipared 
with  $1  95,527  for  1940. 

Assets  of  estates,  trusts  and  agen- 


economy  in  a’l  non-war  expendi- icies  under  a'dministratior.  advanced 
tlon  for  the  year  ended  December  j  ture  by  the  Federal,  provincial  and  j  from  $28,186,000  to  $28,932,000. 
31,  1941,  shows  total  assets  under  |  municdpal  governments  in  order  to  j  Liquid  assets  of  the  company 

relieve  the  growing  pressure  of  ta\-]aniount  to  $2,01  4,000.  compared 
ation.”  I  with  $1,8  18,000  a  year  ago. 


administration  at  $248,052,246,  as 
compared  with  $241,449,955  for 
the  previous  year,  an  increase  of  I 
$6,602,291.  j 

Funds  held  under  guaranteed 
investment,  certificates  and  savings  I 
deposits  amount  to  $17,791,000,  as  ' 
against  $18,234,000  last  year,  a 
decrease  of  $442,000.  Liquid  post- ! 
tion  is  strong.  The  percentage  of 
cash,  and  assets  readily  convertible  ' 
into  cash,  to  savings  funds  on  de-  ; 
posit,  at  88.6  per  cent,  compares' 
with  82.4  per  cent  in  1940.  1 

Estates,  trusts  and  agencies  as- i 
sets  at  $225,090,056  are  up  $6,- 
988.317. 

Net  profits  for  the  year  amount¬ 
ed  to  $309,144,  as  compared  with 
$308,047  for  the  previous  year.  Af¬ 
ter  payment  of  four  quarterly  divi¬ 
dends  of  $120,000  at  the  rate  of  4 
per  cent  per  annum,  providing 
$95,000  for  taxes,  and  writing 
$50,000  off  office  premises  sc¬ 


at  .$1,625,932.  Current  tissols  in¬ 
creased  l)y  $1,200,000  during  \oar 
under  review  to  $8, 667. .501  wliile  eur- 
rent  lialdlilies  .ire  up  aliont  $760, ooo. 

I’riiK  qial  elianges  among  the  as¬ 
sets  are  increases  of  .$800,000  in  in- 
'(‘ntofie.s  to  $4,795,039  and  of  $180.- 
000  in  receival)les  to  $3,502  518 
wliile  cash  increased  by  over  $110.- 
000  to  $255,519.  Among  tho  lill- 
liilities  bank  loan.s  show  a  reduc¬ 
tion  to  $2,173,000  from  $2.609.- j 
OfiO  xvliilc  payable.?  are  tip  over 
$420,000  at  $787,430  and  ta.xes. 
payable  over  $600,000  biglier  at 
$730,793.  Net  working  caiutal  fig- 


Orange  Crush  Financing 
Not  For  Plant  Addition 
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Toronto.  —  Offieial.s  of  Grange 
rnt.'h  r.lmited  .'tat*'  lliat  ti’emt 
financing  llirougli  s.ile  of  $100,- 
OOO  of  .5''o  .-lerial  First  Moiig.ige 
Ronds  w'as  for  tlie  iurriw>se  of  re- 
pleiiishin.g  xvorking  caiiilal  and 
wa.'  not  necessitated  t)y  any  i\ 
pansion  in  tlie  company'.?  luisiness. 

In  eninmori  witli  mediuin  siz'd 
and  smaller  soft  drink  manufar- 
tnrers.  Orange  Crusii  lias  Iieeii  ad 
versely  affertod  iiy  llie  lieaiy 
federal  tax  imposed  on  the  in-' 


dubtry  last  May.  This  tax  I'ne  suli 
it'et  of  repcatffi  ropreoputations  bv 
till'  iiulu.  try  to  Ottawa,  nccessi- 
lati'd  an  inerea.'e  in  the  rel.iil 
prices  from  .se  to  6c  per  liolile. 
wliieh  lias  had  a  very  drastic  affee' 
on  sales  \oliim<’. 

a  eonsc'i'j'nee,  ihc  compan> 
operali'd  at  .'i  lops  in  llie  fisra! 
car  ended  October  3  1.  19  11.  and 
the  financial  statcinenl  when  i.“ 
sued  will  refleet  llie  effect  of  the 
lax  on  the  company. 


\.s.  rowEi:  I’ljoDvoTioN  i  r 

Halifax.  Noxn  Seotia'.s  central 
(doetrie  stations  sliowed  with  436 
27.'i.OOO  kilowatt  lionrs.  generated 
linring  tlie  .laniiary-Novemlier  pet 
iod  of  19  11.  an  increase  of  nearl.i 
.M'.ooo.Odo  kw.il.  over  Ihe  386.931 
OoO  kilowatt  linur.s  jirodneed  diirin 
tlie  eorrospnndlng  eleven  month.' 
period  of  19  10.  Daily  average  con- 
snnijition  anionnted  to  1.422.000 
kw.li.  during  NoventhiT  last  and  lo 
1.21  8.000  during'  the  .same  montli 
of  19!'). 


until  late  in  August,  tho  Fort  Wil- j  counts.  $44,144  wa.s  added  to  sur- 
liam  plant  will  be  kept  busy  com- i  plus  account,  which  now  stands  at 
pleting  its  order  for  construction  of;  $503,803.  ' 


Hurricane  figlitcrs. 


■More  War  Ttcquironicnts 

Mr.  Drury  announced  that  Ihe 
eompan.v  lias  been  instructed  to  in¬ 
crease  its  output  of  billots  for  large 
calibre  sheels,  and  forge  these,  to 
supply  another  customer  as  well  as 
itself,  for  the  purpose  of  machining 
and  finishing.  The  company  also 
has  been  a.skcd  to  undertake  the 
machining  and  as.sembly  of  some  of 
the  intricate  mechanisms  for  at¬ 
tachment  fo  several  types  of  guns, 
whicli  lia.s  required  an  addition  to 
the  buildings  at  Fointe  St.  Charles. 
Work  on  car  equiiimcnt  may  have 
to  bo  delayed  another  several 
months. 

Mr.  Drury  read  loiters  and  mes¬ 
sages  received  from  the  British  Min¬ 
ister  of  Aircraft.  Froductlon,  from 
Director  General  Bell,  head  of 
Canadian  aircraft  production  from 
AV.  A.  Newman,  managing  director 
of  Federal  Aircraft,  praising  the 
company  for  completing  aircraft 
production  contracts  ahead  of 
schodnle,  and  for  high  quality  of 
workmanship.  Mr.  Drury  announ¬ 
ced  Canadian  .Associated  Aircraft  is 
being  wound  up,  and  the  company 
expects  lo  receive  back  its  full  cap¬ 
ital  investment  with  interest. 


C.P.R.  NET  AGAIN 
UP  FOR  DECEMBER 


Final  Net  for  12  Months  of  Last 
Year  Shows  Gain  of  $10,-  , 
i  318,098  Over  1940.  | 


.ambton  Loan  &  Invest. 
Earnings  Slightly  Reduced 
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Toronto  —  I.ambton  Ixian  and  In-  i 
vestment  Co.  had  net  profit  of  $46,-  ! 
779.  after  all  charges,  in  the  year ' 
ended  December  31,  1941,  compared, 
witli  $50,348  in  tlie  previous  year.  ' 
After  dividend  payment  of  $39,487.  | 
profit  and  loss  surplus  increased  to 
$65,147  from  $57,855  at  December' 
31.  1940.  j 

Balance  siicei  ns  at  Dcrembcr  31,  ' 
1911.  blidw.s  loans  on  .slocks  and 
bond.s,  will)  interest,  at  .$54,755.  ' 
ngainsi  $62,598  at  t'he  previous  year-  ! 
end.  Bonds  and  debentures  amount- ! 
•d  to  $562,192  against  $529,593.  while  i 
mort.gages  and  agreements  for  .sale  j 
were  $2,679,511  eonipared  with  $2,-  ; 
748,108.  Debentures,  accumulated 
bonds  and  Interest  totalled  $1,606.- 
081  compared  with  $1,622,724,  while 
deposits  of  $961,537  compared  xvlth 
$l»Q0S^2i, 


I  Gro.s.s  and  net  earnings  of  Caca- 
'  diati  Pacific  Railway  again  increased 
;  during  December  and  net  for  the 
I  month  set  an  all  time  record  for  that 
j  particular  period  in  the  histor.v  o.f 
[  the  company.  For  the  full  13  months 
I  of  1941  gross  earnings  showed  an 
i  increase  of  more  than  50  million  dol- 
'  lars  over  1940  and  net  earnings  were 
more  than  10  million  dollars 
;  greater. 

I  For  the  month  of  December  gross 
I  earnings  xvere  $4,868,548  higher  than 
'  a  yetir  ago  at  $21,204,214,  whUe 
!  working  expenses  'wero  greater  by 
:  $4,584,004  at  a  total  of  $10,113,464. 

I  As  a  result  net  earnings  for  the  | 
i  month  have  sho'wn  up  at  $5,090,750 
I  from  $4,806,206  for  the  correspond- 1 
'  ing  month  of  1940.  I 

I  Gro.ss  earnings  during  1941  rose 
$50.481.1.56  to  a  total  of  $221,446,053  ' 
while  the  increase  in  'working  ex- 
I  penses  was  $40,163,958  at  a  total  of  | 
$175,488,517.  ' 

Net  earnings  for  the  c.tlendar  year  , 
1941  amounted  to  $45,957,536,  being  , 
an  increase  of  $10,318,098,  or  28.9  , 
per  cent  compared  to  the  1940  total 
of  $35,639,428.  '  Except  for  1928.  when  j 
net  totalled  $52,930,130,  that  for  last  | 
year  was  the  highest  on  recon’. , 
Compared  with  1939,  last  year’s  net  i 
xx’as  61.1  per  cent  greater.  Compara- : 
tix'e  figures  for  the  month  of  Decent-  ; 
her  and  for  the  12  months  compare, 
a.s  follows: 


1941 

December:  > 

Gro«« 

earn.  2  I  4 


Working 

exp.  Ib.in.464  11.529.460 


aorttin 


N.-trnrn  5,090,730  4, 80)., 206  284,344 

12  Month.: 

Gro.s  , 

e«rn.  221,446,053  170,96  4,89  7  50,481,156 
Working 

eip.  1  75,488.195  133,325,458  40,163,058 


13  01.^1.70  25oz.^3.25  40oz.*4.90 


NeleBm.  45.957.S36  35,639,438  10.318,098 
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’PEG  IS  WORRIED 
OVER  DANGER  OF 
HOUSE  SHORTAGE 

5u!~v'fy  Show's  Situation  Worse , 
Than  at  Any  Time  in  | 
History  of  City 


The  Western  Oils 

Year  Started  Off  With  Material  Expansion  in  I'umer 
Valley  Production  As  Compared  WitJr  1941 — Field 
Has  Total  of  177  Producers  With  28  Wells  Now 
DrillLug 


T  KW  VACANT  UNH'S 


nlop.;  «jtli  Ilomc  Nc 
No.  ('lO  rtiol  M.jJor  No-  I. 

.\<-i-or')ing  to  rev'ortp  frr’ni  ^\■jn 

.  nip*’?.  iiii  npprptor:;  ar‘^ 

I  making  pf'rsir-fr’of  effort;;  to  <  iiter 

till-  I'iinai-ltan  oii  pirttiro.  it  1;;  tin 
fjrr.utooil  that  (ill  iinpnriani  new  lest 
ia  pri'parinc  "ot  nnilor  v.i> 

I  I'errick  and  cabin  fooi  nrjiiiprannt 
Ip  on  tiu'  Efoiind  and  tbn  i.nllnr  iiap 
Imrit  dii-t  in  L.S.O.  10  of  2i'i-li- 
COw;:  in  Horpliam  area,  jupi  acronp 
tlin  intcrproviru'ial  line  and  oppo 
bUn  ifllda.  Albnrla. 

•f.  -Y- 

In  tlm  papf  tap  yrars  I'poihillp 


at  thn  fir'Ifnp  htnoving  Hint  t  Im 
hittiaiinn  III  this  I'lty  |;i  worpi'  than 
it  ofnr  bap  linen  I  lie  latct-t  data 
for  eyimple.  Indiealep  that  only  one 
non-  dHPlMng  or  pnite  in  being  eon  j 
Ptr’ictnd  in  this  eily  for  everv  pc^en 
niarriaenp.  aecording  to  tlio  rnport 
of  Aiex  Cffloer,  I'bief  eit>'  tiippoc- 
tor  of  tbo  division  of  ranitation  and  : 
bonsicc  to  the  ci\  ic  aiitlioriiiep  | 
hern, 

Tbo  lioiisipg  inspector  and  bis ' 
tnveFtieatnrs  found  fhrre  wero  only  , 

111  vijeani.  living  units  ill  iho  cit> 
at  tbn  end  of  last  year;  73  lioiise.s  | 
and  GO  E'litep  The  total  eoiiiparcp! 

■n  itli  G37  vacant  units  at  tlio  end  of  ■ 

1040  and  701  at  tho  end  of  1033  'Oil  'Ins  Companv,  l.iinifnd.  lin- 

Back  in  lOlS  tbero  were  l.lSo'pcrial  Oil  subsidiary  operating  in 
vacant  Itouscs  in  tbo  city  ami  an  ,  Turner  X’allcy.  lias  lirouglit  in  fotir 
unknown  number  of  suites  Tu  193S  icrudo  oil  producers  and  is  currently 
there  wore  450  itouscs  and  385  drilling  iliree  more  villi  two  otbeis 
suites,  or  a  total  of  844  units.  In  ;  sehtilulod  for  an  early  start.  The 
1038  the  nijuilier  liad  dropiied  io'four  we.|l;>  were  allotted  asgregale 
831.  including  330  Itou.ses  and  101  :  allowables  for  January  of  1.180 
suites  barrels  dail>.  indicating  that  sub- 

During  1011.  tho  report  slates :  siantial  monthly  rcteuuo  sotirccs 
ll'ore  were  uiorc  new  living  units  aro  being  built  up. 
added  b>  constructiou  than  in  aii.v  !  I'oothills  own.s  a  controlling  in- 
>car  since  1031.  A  total  of  508  terest  In  Southwest  T’etroleuiu  Co., 
now  iionies,  four  tiew  homes  and  IJniitrd.  whicii  is  also  inaiutaining 
stores  combined  and  file  tjcw  apart-  an  active  drilling  vu'ogram  and  lias 
inent  blocks  wltli  a  total  of  61  ! 
suites  were  erected.  In  addition,  17  ^ 
liiiUdlngs  wero  altered  from  single 
family  units  into  apartment  blocks, 
hiinall  Net  Increase 

During  tlic  year  there  were  73. 
bouses  and  four  blocks  demolished, 
so  that  the  net  increase  at  the  end 
of  the  year  stood  at  583.  During 
the  year  the  number  of  uiarriases 
in  the  eii>'  was  1.161. 

The  report  found : 


i  Turner  A'olley  started  off  the  new  year  v  itb  .a  rubstautla)  inc.rcas" 
j  on  ml  output  recorded  over  t'hc  fir-t  few  werk;;  of  l.nst  r.Tr.  to  tbe  first 
I  V  erU  c'f  1343  erude  oil  firodnction  avera.aetj  v.'i.si’G  barreks  dnlly  .ag.ainst 
i  only  33.173  barrels  daily  m  the  fir.-.t  y  ock  of  1011.  To  tbr  seriiiid  v  ceU 
^  this  legr,  dally  iiutpiit  wa,'t  acain  liiEher  at  36.601  liarrel;,  again;. t  33.771 
[barrels  last  tear,  while  in  the  third  \'*ek  of  1313  mitpijt  rope  |i.i 
I  barrels  dail.'  fr'vni  the  13)1  figure  of  35.681  liavrel;-. 

i  The  latest  report  of  the  Albert.i  i  unscrvation  bn.ird  for  tb*'  wfek  ended 
.Taiuiary  13  rereal,=.  tlvaf  theie  vserr  .i  i.oliil  of  177  producing  wells  in  Tnr- 
nor  5alle,v  at  Ibai  time,  with  38  well.;  drilling.  (One  well  f)ni>lier|  drilling 

whiiOi  is  now  leporied 


t  orrr»po>«<lr"r« 

Winnipeg — Awaie  tha*  its  hous¬ 
ing  problem  Is  not  comp, arable  to 
that  whieh  exists  m  Montreal.  Tor- 
onio  and  eertain  inarittme.  cities. 

W  innipeg  jp  ne\  erlhelesp,  distresse.r  ,|,J,  Drillers  and  Predtjeers  N" 


0.  Alberta.  Pacifie  Jioyali.irH  Ntc  1.  i;<..\alite 


Pritk'di  Colnnibia.  Hr  acihjiles  are: 
planned  to  promeite  tlior'uigb  un- 
derstaniling  of  all  traffic  matters,^ 
and  to  conserve  and  protect  covn- 
niercial  and  transportation  interests' 
by  the  free  interchange  and  dis- ' 
trlbiitlnn  of  knowledge  in  regard  to 
traffic  and  related  .mib.jeets.  The  ' 
I-cagne  co-operates  fully  with  the 
Board  of  Transport  Comuilssioner.s  . 
for  Canada,  and  other  rcgnlatury. 
bodies.  I 

Thin  annual  funetion  atfraetaj 
transportation  and  Industrial  oxecu 
tires  not  only  from  Can.a<la  but  uot 
infrequent ly  one  hundred  or  more 
from  tho  United  States;  the  trans¬ 
port  problems  of  the  two  counirios 
being  very  similar. 


National  Sewer  Pipe  Co. 

Turns  Lo»»  Into  Profit 


i  Toronto  —  Annual  report  of  Na 
i  tiional  Rewer  Pipe  Co.  I.td.  for  fiscal  , 
j  .wear  ended  Oeiober  31ft,  ]3ll  re 
ve.alcd  an  improvement  in  operating 
I  results  ^vilh  operating  profit  of 
■t3.50S,  w-bieh  .added  to  sundry  re-  ! 
I  veniie  brings  tntal  up  to  $1f..553.  In-  | 
I  eoroe  and  excess  profits  tax  absorb-  j 
:  ed  J7.300  leaving  net  earnings  uf  ?0.'  | 
I  3-53,  or  approximately  II  cents  a 
'  share,  Tn  previous  year  there  was 
an  operating  loss  of  .113.180  and 
:  carijiugs.  .after  eharge>s,  show-ed  a  de 
fieit  of  $1,958.  which  brought  deficit  , 
aecount  np  to  $133.3(1.  In  latest  >eaf. 
deficit  was  rcduccil  to  $183,887.  Di- 
'  videndg  on  caiss  "A  "  sh.ares  have  ; 

been  in  arrcar;.  .'•inee  fieccniber  15. 

'  1333.  I 

Kyland  H.  ,Ney  ,  pi-rsiilrtil.  Ill  eom-  , 

'  menting  on  ihi-  .\car’s  operations.; 

I  says:  "There  lias  hern  no  improve-  | 

:  ment  in  volume  of  tunnieipal  work 
'  and  larger  portion  of  the  eoinpany's  ; 

;a|es  h.as  been  attribniable  to  war 
i  bnsincft.s-  This  material,"  be  stale.s,  i 
!  'Thas  been  supplied  :it  very  clo.-;e 
.  priees.  It  is  very  hard  to  preiliei  fu-  ; 
t’lrc  of  company’s  opertiiions." 


CURTAILMENT  OF 
OUTPUT  REACHING 
MANY  INDUSTRIES 

OlherH  To  Experience  WHaI 
Aulo  and  Tire  Makers 
Have  Faced 


1  Fie  Emtlem  of 

I'rom  tarlietl  timet  it  bat  baan  tbe  cuttem  of  fioe 
kflstelriet  to  bans  out  a  welcome  tiga-  The  Caaadien 
Pacific  Hotel  crett  meant  more  than  welcome.  To 
you,  Ibe  traveller,  it  meant  warm  hospitality, 
ceurteout,  complete  terrice  and  a  centre  for 
butinett  eonteett. 


THE  WAR  COMES  FIRST 


Year  of  Expansion  Shown 
Victoria  Trust  &  Savings 


four  crude  wells  on  production  with 
aggregate  allowable  for  Januuiw  of 
714  barrels  dail.v. 

tt-  •'{•  4f- 

The  top  ranking  wells  on  produc¬ 
tion  in  the  Valley  arc  Major  No.  3 
with  an  authorized  production  of 
1.086  barrels  per  day.  followed  by 
•Miracle  No.  1  with  853  barrels.  Ma- 
.(or  No.  3  with  836  barrels.  Ace  No. 
1  with  64  4  barrels.  Home  No.  3 
with  623  barrels  and  Home  No.  7 
"During  the  past  five  years  the*"'*’^*’  barrels, 
total  new  dwellings  and  suites  pro-  !  4c  46  ¥■ 

vided  was  1.886.  wliilo  tlicro  were  Foothills  No.  10  wck'  has  been 
17.333  marriages.  Of  course,  many '  brought  into  production  according 
of  the  marriages  were  of  people  To  western  reports,  which  state  that 
from  outside  the  city,  but  if  three-  ■  the  w  ell  is  flow  ing  at  the  r,ate  of 
quarters  of  the  marriages  were  oflioO  barrels  per  hour,  without  acid- 
city  (icople  the  rate  would  be  one  ization.  This  compares  with  an 
dw  elling  or  suite  prox  ided  for  every  '  average  flow  of  15  to  30  barrels 
seven  marria,acs."  hourl.x  of  other  wells  m  the  area 

This  docs  not  take  into  account  ’  before  acidizaiioa.  l^urtber  detail; 
the  dwellings  and  suites  demolished  on  tlie  well  can  be  e.xpcctcd  short'}, 
w  hich  would  probably  bo  offset  by ;  46  46  46 

the  number  of  homes  broken  up  by!  Backed  by  Ontario  capital.  Cion 
licath.  -At  the  end  of  1911  there  jntcl  rctrolcums,  Limited,  w  hich 
w-cre  a  total  of  48,176  living  units  holds  leases  on  25.000  acres  of  pos- 
in  the  city,  made  up  as  follows;  GS.-jgible  oil  land  in  a  heretofore  un- 
037  houses.  1.038  houses  attached  |  tested  section  of  Alberta,  some  37 
to  stores,  and  11,101  suites.  miles  northeast  of  Edmonton,  is 

About  3575  of  all  the  dwellings  ,  pow  engaged  in  drilling  its  first  of 
in  Winnipeg  were  unlawfully  occu-  three  test  wells.  Depth  of  the  lime- 
pied  by  two  or  more  families  and  |stone  is  estimated  at  3.300  feel,  and 
.'-ince  there  an-  over  35.000  dwol-  completion  of  the  first  test  well  is 
lings,  tbe  removal  of  one  faniilj  per  autielpacd  by  he  end  of  March.  The 
house  to  an  individual  domicile  gcclion  being  tested  is  known  as 
means  that  tbe  immediate  need  is  nip  nruderheim  field,  and  is  lorat- 
about  3,000  additional  unji;;.  If  we  p,]  ,,0  p-iUcs  u-est  of  the  A'ermilion 
look  further  ahead  and  allow  for.fjdh  and  about  300  miles  east  and 
the  closing  and  demolishing  of  oh-  portb  of  Turner  A'allcy. 

.■xolcte  dwellings,  also  the  marriage  as  a  result  of  extensive  seismo- 
w-e  should  require  the  provi-  surveys,  this  section  was 

000  each  year  for  a.gip-ipfj  put  from  some  thirty  pos¬ 
sible  sections  and  leases  secured  on 
land  from  the  Crown,  i'PT;  .  An¬ 
glo  M'estorn  Company  plus  5.000 
acres  In  fee  simple. 


Toronto  - 

in  profits  lai;t  .\car  oxer  1310. 
incrca.‘e  in  total  assets,  allowance 
j.for  special  reserxe  and  expansion  in 
government  and  government  guaran¬ 
teed  bonds  hold  are  .shoxvii  in  the 
annual  roporl  of  A  irtoria  I'nist  and 
.Saving.-?  Uo.  Net  earnings  xvere  $56,- 
494.  subject  to  $18,100  reserve  for 
taxes  and  $5,000  special  reserve.  Di¬ 
vidends  ab.;orbcd  $33.40n  ;ind  accu¬ 
mulated  surplii.s  was  increased 
slightly  at  $35, 989. 

Reserve  fund  appears  in  the  bal¬ 
ance  sheet  at  $330.00n  and  invest¬ 
ment  reserve  at  $385,903.  Total  as¬ 
sets  at  December  31.  1911.  amounted 
to  $10,710,756.  made  up  of  $]..553.719 
capital  acconnl,  $7,330,333  guaran¬ 
teed  trust  accounts  and  $1,836,073 
estates  account. 


ALCOHOL  REPORTS 
BIG  IslJUARTER 

Operating  Profits  Up  75  P.C. 
And  Net  Equals  13  Cents 
A  Share  On  Stock 


Operating  profits  of  Canadian  In¬ 
dustrial  Alcohol  for  tbo  3  mouths 
ended  November  30ib.  1911.  llie 

first  quarter  of  companj's  fiscal 
year  were  bigber  by  nearly  75''r 
Moderate  improvement  corresponding  period  of  |  impoi  lant 

preceding  fiscal  xcar,  and.  despile  a 
xvido  increase  in  taxation,  net  earn¬ 
ings  after  all  charges  xvere  aliuost 
50^5  greater,  licing  equal  to  13 
cents  a  share  on  the  oulstaiidiug 
capital  slock  as  compared  with  9 
cents  a  share. 

Profits  for  Hie  quarter  xvere  up 
over  $140,00  Oat  $356,531  and  mis- 
eellancous  income  was  also  .greater 
than  for  same  period  last  year  at 
$11,138.  Taxes  absorbed  over 
$1  10,000  more  at  $1  70,892.  and 
after  all  charges  net  xvas  higher  by 
over  $48,000  at  $1  18,233.  Compar¬ 
ative  figures  for  the  quarter  ovci 
the  past  3  years. 


rbo  progr^-.x-six  p  curtailment  by 
the  government  of  the  produciimi  of 
uoii  es.scniial  rivilian  goofl,.  is  pro 
cceding  xvilh  X  igor,  the  Bunk  of 
Ali:iDtre.-j|  noicR  in  its  Jaiiuary  rex  icxv 
oT  Canadian  Imsinc.^s.  The  nio.si 
striking  example  to  date,  ii  slate!., 
has  been  iii  the  manufacture  and  mse 
of  rubber  goods,  consequent  upon 
the  East  Indies  having  beeorne  tlie 
scene  of  aelive  hostilities.  Thi.s  m 
turn  has  aec"k rated  resirieliou  upon 
the  manufaelurr  of  automobiles  for 
civilian  use.  (he  liaDk  states,  and 
the  .automobile  manufaeturiiig  iudiis- 
tr.x  ,  XX  hose  monthly  produetiou  rate 
ha.s  already  been  reduced  to  on<- 
lialf  of  the  scale  c>f  1011.  h.as  been 
warned  that  the  production  of  pas- 
fcCnger  ears  w  ill  he.  <  oniplctelv 
flopped  as  soon  .as  the  existing  in- 
xentories  of  already  fabricated  jiarls 
have  been  assembled  xvhicli  xvill 
probably  be  carl.'  in  April. 

The  letter  eonlinues:  "Forinnatc- 
ly  for  Hie  indiisiry  there  should  be 
uxailahle  a  generous  floxv  of  orders 
for  military  vcliiclcs.  There  will  be 
treated  a.  pool  of  the  ax  ail, able,  new 
(las.scDger  cars  which  will  be  rr- | 
leased  oiil.x'  to  indixiduals  engaged: 
in  duties  of  txiSeiiHal  nature. 

"Industries  wbicli  u.‘c  tin.  of' 
wbicb  also  tbe  East  Indies  is  an 
source  of  supidy.  are 
faced  w  ith  a  serious  sliorlage  of  r.axv  j 
Tii.ateri.a.1  and  a  strict  rationing  of 
available  supplies  in  process. 

"The  Martimc  Priees  and  Trade 
Board  is  rapidly  completing  iti>  or¬ 
ganization  to  maintain  the  price  ceil¬ 
ing  which  went  into  effect  at  the 
beginning  of  December.  Special 
agents  have  been  apiiointcd  to  deal  j 


Cernwallit  Inu 
Digby  Pin«»* 
l.akeiide  Inn* 

Algonquin  Hotel* 

-St.  Andrew't-by-the-Sea,  N.B. 


MrAdam  Hotel 
Chateau  Fronlenar 
Royal  York 

Royal  Alexandra  Hotel 
Motel  Satkalchewan 
Hotel  Palliaer 
Banff  Spring*  Hotel* 
Chateau  Lake  Louise* 
Emerald  Lake  Chalet* 
Empress  Hotel 


McAdam,  N.B. 
Quebec,  P-Q. 
Toronto,  Onl. 
Winnipeg,  Man. 
Regina,  Sask. 
Calgary,  Alta. 
Banff,  Alta. 
Lake  Louise,  Alla, 
near  Field,  B.C. 
Victoria,  B.C. 


Hotel  Vancouver  Vancouver,  B.C. 

lOprrattd  fry  tht  Vaneaacar  Haiti  Ca..  Umilrtt, 
art  behalf  af  the  Canadian  Pad  fie  and 
Canadian  Natlanaf  ftailwaref 
‘Opto  summer  months  only. 


C  ar  further  infarmatlan  and 
raaervatfane  eammanieate  with 
hatel  managers  ar  yaur  nearest 
Canadian  Pacific  agent. 


CoModuuii  UvtdH^ 

Always  tarry  Canadian  Paeifie  Express  TravsHtrs  Chenues- 


xvitb  specific  eoninioditios.  complete  creation  of  a  Supreme  War  Council,'  tailed  85,154,  more  ilian  a  53  pc 


Gold  Output  U.S.  Territories 
Showed  Reduction  In  1941 

Masliington.  —  Gold  production 


rate 

sion  of  about 
number  of  >rars  horeafter 


ALL  MUST  CARRY 


5.005 


Pbiliiipiiip  Islands  totalled  5 
517  ounces,  valued  at  $308,1  1 
in  1011,  as  compared  with  6.003.- 
105  ouuces  and  $310,4  13,095  in  the 
1010  period.  Hie  Treasury  Depart-' 
rnenl  announces.  Production  of 
silver  totalled  60.332,638  ounces  i 
valued  al,  $  10,303,309  in  1911.  as 
against.  69.585.73  1  ounces,  xalucdi 
ai  $  19,1  83,1  89  in  1910, 

A  break-dow-n  of  gold  oulput  for  ' 
1911  shows  Hiat  mines  in  ibe  con- 1 
tinental  United  Statn.s  produced 
1.090.785  ounces,  xalijed  at  i'il3.- 
1  7  7,1  75.  Alaskan  mines  turned  out 
733,51:2  ounces,  xalijed  al  $3  1,623,- 
370  xvliil'x  the  prodijetjon  of  Philip 
pino  mines,  which  will  be  lost  dur 
ing  1  94  3  calendar  year  owing  to 
Hir  Japanese  occupation,  totalled 
1.161.210  ounces,  x-alucd  at  $10.- 
613,050. 


!'>4  1 

1040 

1939  I 

% 

$ 

1 

Op^r.  Profil  .  • 

2U.46^ 

U2,2-.2 

MibC.  Income  . 

«  I, HA 

4.4)6 

1,783 

Total  Inr . 

'b/.n/O 

216.00) 

1  3  7,036 

Deduct : 

llsirc.  aalaricp  . 

0.2'') 

9.1  77  ' 

Insurance  . . . * . 

#*.887 

l-.oan  Int . 

1  7i 

2,610 

Oeb  Int . 

66  1 

Deprec . 

')0.6io 

39,683 

Taxes  . . 

.  170, ao’ 

60.386 

19.611 

NrL  I’rofit  .  .  .  . 

148,223 

100.103 

67,871  ! 

registration  of  all  busincsse.s  affect-  decided  upon  during  Churchill’s  visit 
cd  by  the  regulations  has  been  pro-  to  Washington,  and  notes  that  a 
X  ided  for,  and  a  Commodity  Prices  Joint  Materials  Co-ordination  Board 
Riabilizalioii  Corp..  w'hieh  is  to  ad-  has  already  been  established,  l-’rom 
.inst  import  priees  to  domestic  levels,  tlie  activities  of  this  board,  it  states, 
li.ns  been  ineorporated  and  xvill  be  Canada  should  benefit  in  a  partieu- 
pvovided  w  ith  Hie  necessary  funds .  lar  degree,  as  hereafter,  iu  regard 
for  it.s  purpose.’’  j  to  supplies  of  materials,  Canada  and 

.lapaii  Enters  tbe  AVar  '  Vniicd  .Slates  are  to  be  treated 

as  a  etngic  economic  unit,  and  a 

The  bank  prefaces  its  usual  busi¬ 


ness  .summary  xvitb  a  reference  to 
the  entry  of  Japan  and  Ibc  United 
States  into  tho  xvar,  tn  this  conncc- 
lion  it  notes  that  Canada  enters  upon 
the  new-  year  w'iili  changes  of  a  far- 
reaching  nature  in  process  both  in 
regard  to  our  xv.ar  effort  and  in  or¬ 
dinary  domestic  busines.s. 

The  summary  refers  to  plans  for 


speedy  solution  should  be  found  for 
such  problems  as  the  shortage  of 
steel. 


T.C.A.  Traffic  In  1941 

Higher  By  50  Per  Cent 

M’innipeg  —  Passengers  carried  by 
Trans-Canada  Air  Lines  in  1911  to- 


'  cent,  increase  over  Hic  lolal  for  1010 
,  of  53.180.  according  lo  informriHon 
released  by  0-  T.  I.nr.ion,  viec-presi- 
dent. 

Aid  mail  likcxvisc  ,1uiiit>ed  fiom 
927,037  pouDd.s  in  1040  to  1. 380. 611 
in  lOll.  Air  express  traffic  donble-l 
during  the  year,  the  figures  lieine 
173,102  pounds  compared  wiih  SS,- 
211  in  1010. 

The  closing  roontli  of  lart  >eai 
saw  the  heax  icst  mail  load  T.C..\. 
has  carried  durin,g  any  monlb  iu  it.- 
history.  It  "'as  150  361  pounds.  Air 
express  in  December  was  11  131 
pounds  and  pasftengers  numl'f-rcd  6.- 
079,  both  slightly  doxvn  from  .Nox em¬ 
ber. 


Industrial  Traffic  League 

Is  Meeting  In  Montreal 


C-miiol  Br  Fioanecej  by  Those 
In  Uppei'  isnej  Middle 
BcAekctfr  Alone 


Doctor  Coals  Retires, 

Succeeded  by  Cutlittore 


ff-lilfax'  —  tn  Iil.x  prr-iilflcntifll  r®- 
prit-f  at  tlm  annual  nieefirjg  nf  the 
B'vard  ff  Trad®.  D.  R.  Turn 
buil,  iniprwsmr  thaf  total  x<'ar 
mvan:.  .  avrifire  and  x  rt  mor®  earn 
'j.-n-  a  c-mpU-l,.  rjrparturr-  f rmil  our 
uxua!  '.v.'i.v  r)t  lit®  ,“a'd  ihat  Hi®  g®n 
'■■'.a!  i-'.b);-'  ‘Ud  not  a(iprfeiat®  Hi® 
mnif.r  iix-  of  Hi®  a'ruggl®  ali®ad  ami 
■  -.  not  .-on;  I', oils  of  tho  finanoiai 
,.'),-'j.-n  r.f  ;j  mfi-li-inizod  xi-ar  that 
nvift  I'®  .'Uerns'fullv  xx-a^®'!.  "Th® 
bnrd-n  ®f  war.  '  h®  oontinued.  "bas 

hocn  homo  largoly  hx-  people  in  Hi® 
upper  .md  rniddl®  hra®ket-.  x>'ho  have 
had  lo  r®du®e  th®ir  sianri.ards  of  liv¬ 
ing  Inrr®,T£orj  earnings,  h®  empha- 
■-ired  should  not  b®  w-a?te.d.  b'jt 
amounts  ox-er  a  fair  ll'  ing  standard 
loaned  to  the  govcrnm.cnt  and  ®on- 
'®-rx'ed  for  th®  day  of  re®on.®-tru®tion 

ruse'issing  plan?  for  r®®onrtrt)'' 
t!on,  h®  went  on  to  say  that  they 
roiild  not  be  accomplished  und®r  a 
policy  of  "Ilf®  as  usual"  but  mur-t 
b®  done  at  a  sarnfirc  to  our  pres¬ 
ent  mod®,  of  hf®.  The  standard  muet 
bfr  r®du®®d.  Jbe  opportunist,  with 
bis  fads  and  fanci®?.  roust  b®  curbfid. 
Tho  ambitious,  but  misled,  politician, 
sincere  in  his  efforts  for  better  con¬ 
ditions,  worthy  and  all  as  they  would 
be  under  normal  times,  must  he 
shexvn  the  error  of  his  xrays  His  ef¬ 
forts  should  and  must  h-e  concen¬ 
trate  on  a  further  building  up  of 
tbe  xwar  machine 

A.  E-  Sauuders,  secretary,,  in  hts 
report  for  the  year,  said  that  build¬ 
ing  construction  in  Halifax  had  in¬ 
creased  by  almost  ll.OOO.OfM)  over  the 
1940  figures 

Following  are  the  members  of  the 
council  of  the  board  elected  for  1342 
from  which  officers  will  be  chosen 
at  a  later  date:  R.  M.  Boyd,  H.  P 
Briggs.  H.  G.  Conner,  R,  L.  Duns- 
more.  ^Ilchael  Dxsyer.  J.  G-  Fogo, 
K.C.,  Hon  J.  Fred  Fraser.  J.  B. 
Hayes.  C.  D.  Hopgood,  G,  B,  Isnor. 
M  P..  Col  A.  N.  Jones,  D  F.  Mclsaac, 
w  K  McKean  C.  E.  MacKenzde,  H. 

1  .Mathers,  J  R.  Murphy.  M.L.A  R 
T  K.  Nelson,  A  T.  O’Leary,  W  H  C 
■3chx»-artz,  H.  R  Silver,  F.  S  Smith, 
G  A.  Taylor,  D,  R  Turnbull,  A.  H. 
MTaitman.  A  3  Wisexxell.  C  H 
M'right,  and  president  of  the  Junior 
Board  of  Trade,  ^ 

•  Fdlloxx’ing  xx'ere  elected  members 
of  the  Arbitratihn  Board:  R.  M  Boyd.  ; 
C.  E  Bryant.  R.  L  Dunsmore.  T.  C., 
Fogo.  K.C,.  Hon.  J.  Fred  Fraser,  J.  | 
W,  Godfrey,  C.  H.  Gofham.  J.  L.  | 
Hethcringlon.  R  J.  R.  Nelson,  H.  R. 
SUrsr,  D.  R.  Turnbull,  A.  H.  Whit-  j 


Ih®  Canadian  Industrial  Traffi® 
League  xvil!  hold  its  twenty-sixth 
annual  meeting  at  the  Windsor 
Hotel.  Montr®al  Februarx’  3rd  and 
4Hi  Th®  president  of  the  league. 
6;ii}  TomhB.  President.  Guy  Tombs 
Limited.  i»-ill  preside  at  th®  huElnesf  ; 
sessions  and  luncheon,  the  latter  I 
to  b®  held  on  M'cdneEdav,  Febru.ai'- 
iih 

Tho  speaker  at  the  uncheon  is  T'r 
W,  A.  5fa®kinto6h.  ebalrm.an.  Can,a- 
dian  Section.  Joint  Canada-Lnitod 
fjfai®s  Ectinomle  Committee,  xvhosr 
sub.loet  Is  "A  Peview-  of  Canada': 
F'inanrial  and  Eeonomir  Policies" 

Some  thirty  reports  will  b®  pr®s- 
®nted  by  the  l®ague's  ®ommltte®r'  on 
such  s.iibierts  as  air  transportation 
biUs  "f  ladinc.  ear  derourrag®  and 
storage  riaim*.  and  ®!alm?  pr®x-®n- 
tion  .r.r>ntatn®r  standards.  ®r>-op®r. 
ation  XX  tfb  transportation  ag®n®!®5, 
customs.  ®dtjratir’n  e.xport  and  Im 
port,  ®xpr®s?,  hiphx*.sx-  transport. 
Inland  xx-aterwax-?.  legislation,  mem 
tiership.  ptibltrlty.  postal  rej;ni3tlon. 
rate  ronstruetion  and  xx-elgblng 

Th®  League,  organizer]  jn  1916 
with  eighteen  members,  has  noxv 
increased  to  fmir  hundred  traffi® 
executives,  representing  romm®r- 1 
eial.  Industrial  and  trad®  org-aniza- 
tlons  throughout  Canada,  with 
meeting?  conducted  regularly  by 
four  dlx'lElons,  viz,,  in  Quebec,  On¬ 
tario,  the  Prairie  Province?  and  j 


rifia-tx-a  —  Hon  J.'iinc:  A  MarKin-' 
non.  Minister  of  Trade  and  Com- 
nier®-?,  hat;  announred  tb®  r®t!rement 
of  Etr.  K.  H.  Coat?,  Dominion  !rta- 
tistician,  one  of  the  mo.-.t  xx-id®l'- 
knowu  mrmb®rs,  of  the  fed®rai  pub¬ 
lic  service.  IIu'-  offi®ial  ®ar®er  has 
pxt®nd®d  over  a  period  of  forty 
yeari..  rm  graduation  from  lb®  Um- 
x®rsity  of  Toronto,  be  turned  first 
to  (ournalirm  -and.  subseqiientlv.  un- 
d®r  Mr,  9f3®k®iizi®  King.  th®n  Dep'i 
lx'  Minictri  of  L.aboiir.  xva},  appoint. 
®d  to  (h®  Department  of  Labour  to 
a.v;uin®  Hi®  editorship  of  the  T,abour 
Gazoti®  x\  h®n  tb®  Dorainjon  Pur®a'i 
of  Ftatisties  xvar,  organized  hv  f'ir 
Georgp  J'oster,  tif  '  oaf;,  be®am®  th® 
firrt  r'ominion  lotaiisHi  ian.  and  has 
hern  th®  directing  head  of  the  Bu¬ 
reau  .'-inee  il,-.  ineeittion 

H  -A  ‘Udmore,  Assistant  DotTiimon 
otat!rt!<'t..an — formerlv  on  th®  staff  of 
th®  Lhtx®rMtx-  of  Toronto  and  for 
m.anx-  x-par?  ®d!tor  of  the  Lanada 
V®ai'  Book— has  been  appolnt®d  Act¬ 
ing  Dominion  Staticttrl.an  to  talre 
oxer  Dr  t^oais'  dut!®r  xfr  Ctidmor® 
hac  bii-n-rlf  hod  an  e.xtended  anj 
distinguished  ®areer  both  in  statis- 
tjr-al  investigation  and  a.®  an  adm-in 
istr.'jlor  in  the  ctatistiral  field  Tt  is 
only  tx'-o  or  three  years  .ago  that  be 
returned  to  the  Dominion  Bureau  of 
Statist jr?  after  having  rp®nt  E®x'oral 
.x’cars  in  raleslan®.  xvher®  he  was  in- 
X  Iter]  by  th®.  P.'ilf«stjn®  government 
to  undort.ak®  tho  task  of  organizing 
an  adequate  systeta  of  sfatittics  for 
that  country. 


Complete  Engineering,  Plant  and  Erection 
Facilities  are  maintained  across  Canada  to 
produce  practically  every  type  of  sleel 
structure  and  equipment, 
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•  .  .  a  year  which  promises  to  see  a  continuation  of  war-created 
conditions  ...  is  a  time  for  weighing  past  experiences  and 
making  plans  for  the  future.  And  it  is  a  time  when  Investors 

•  ;an  well  take  stock  of  their  holdings  .  .  .  consider  them  in  tlw 
light  of  what  has  taken  place  and  what  may  be  in  prospect. 


t!!®  x.'car  iuTii  tlo'xing  ha:-  been  an- 
'viher  t:\v®!v'r. month  of  unexpected 
development  and  drastic  adjust¬ 
ments  The  outlook  as  a  new  year 
'  'peiri  is  encouraging  but  marked  by 
Ui®  prospect  of  continued  war  with 
all  its  un«:ci taintics  and  iMublems. 

ft  is  a  time  xvhen  careful  considera 
tion  as  to  the  investment  of  new 
funds  and  well-judged  changes  in 
securities  held  may  well  improve 
the  investor’s  position  as  to  both 
security  and  ineom.e. 


Through  its  "Hints  to  Investom.  ’ 
department  The  Fin-ancial  Tim®-; 
offers  its  subscribers  an  individu.jl 
service  in  regard  io  th®  position  "f 
(heir  holtlings  and  advice  .us  tn 
changes  and  n®w  purehasrs. 

And  each  issue  provides  a  eem- 
prehensive  review  and  analysis  of 
all  important  developments  at 
home  and  abroad  bearing  on  in¬ 
dustrial,  commercial  and  financial 
conditions  and  i-he  investment 
markets. 


/J  *7o^Kmior  7Vfuie4,: 

"Your  paper  is  in  my  opinion  the  best  financial  paper  issued  in 
this  country  and  I  find  it  very  informative  and  hope  to  be  a 
subscriber  for  many  years  to  come.” 


ThCft  is  no  other  investment 
service  available  at  a  price  to 
compare  with  that  offered  to 
subscribers  of  The  Financial 
Times  at  S^.OO  a  year. 
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CLAIMS  ONTARIO 
AND  QUEBEC  HAVE 
ALL  ADVANTAGES 

I  lead  of  Saint  John  Board  of 
Trade  Argues  For 
L'qualizalion 

ACCENTUATED  BY  WAR  ' 

?pecl»l  Correspondents 

Sain*  John.  —  At  the  120lh  an¬ 
nua!  moetiiig  of  the  Saint  John 
Hoard  of  Trade,  the  retiring  presi- 
•|en»,  Colin  JlcKa>',  in  hip  report 
aid  that  Maritime  induntrlaiintp 
•ontend  that  if  in  the  national  in 
erppt,  the  other  seven  provinees  are  ' 
’\  er  to  partieipate  i eafonahlv  in  the  i 
■  ndijstrial  expaiu-ion  of  the  Ponii  | 
lion.  pomelhinK  must  he  done  lo-^ 
I'ard  an  e'ltializal  ion  ot  industrial' 
•ompel ilion.  I?e  said:  ‘'lAen  prior 
e  the  war.  Untario  ami  (Juebee 
'ossessed  over  Stl'r  of  Canada's  I 
olal  induslrial  inrestmept.  Thisi 
iieans  that  the  other  seven  provio  ' 
•es  par-  heorily  for  the  high  tariff  i 
’roteetlon  of  the  manufacturers  of 
'ntario  and  Qtieber.  and  do  so 
ivithont  any  rompensating  henefils.”' 

Stating  that  “he  Knew  of  nothin, g 
left  undone  that  might  have  been  ; 
'lone  to  induee  for  our  eify  a  fairer; 
‘hare  of  war  orders.  "Mr.  MaeKay 
^.lid:  ! 

“Howerer.  early  in  the  day,  Otta-! 
wa,  became  convinced  that  we  had 
MO  power  arailahle.  Therefore  (lie 
attitude  throughout  ha.s  been;  i^how  ^ 
Us  yonr  power  and  there  will  be  no  j 
4Jffirult>-  in  placing  substantial  ■vvarj 
#rdeiT,  with  .^ou.  Meantime  there; 
■Would  he  no  object  in  ghing  you’ 
.Mich  orders  when  you  lack  the' 
power  to  produce  them.  V^urthcr, 
all  r\ar  orders  are  rush  orders,  as 
we  think  you  realize.  The  quick¬ 
est  possible  deliveries  are  of  high- 
?st  iinpoilance.'' 

There  .4rc  Other  Phase?. 


The  Economic 
Index  Higher 
Than  Since  ’29 
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^  ^  '7'  growth  IN 

Murked  Advances  in  Business  Operations  and  in  | 

Wholesale  Prices  - —  High-Grade  Bond  Prices  and  j  CONSUMPTION  OF 

Bank  Debits  at  Relatively  High  Levels  —  Common  PIIlFpn  I  IT  inii 

Stocks  Receded  and  Speculative  Trading  at  Low  |  uILYIjK  IN  1941 

Level 


MARINE  INDUSTRIES,  LIMITED 


ECONOMIC  CONDI nONS 

IN  CANADA 


100 


^  w  , _ I 

rrrr 


1019 '?0  '25  "30 

—f^PcOMMON^sfoCK  T^l 
!  I  PRICES  1  I 

A-  fcpH 


WHOLESALE 

PRICES 


j 

1 

i 

r 

-..L 

a/ 

p 

vat/ 

3: 

! 

SHARES  TRADED 

ON  THU  I- 

MONTREAL  STOCK  MARKET  I 


hI—Iiil. 


CAPITALIZED 
BOND  YIELDS 


The  economic  index  averaged  higher  in  in4  1  ihan 
in  any  other  year  aince  The  eulmination  of  the 

latT  pro.'iperity  period.  A  temporary  decline  in  notice 
and  demani)  depositp  had  an  advcrac  effect  on  tlic 
inde.x  during  June.  Tlte  ad\anre  in  husinesa  oper 


peculative  Trading  at  Low  J  SILVER  IN  1941  Shipbuilders 

_ _ _  rund,  R,vi«,  Marine  Engineers 

_ _  _  Points  to  New  Industrial  Uses  Dredging  Contractors  I 

Developed  by  Research  ^ 

JZ  -  I  I  ■  —  ,20  WASHINGTON  BUYS  LESS  Plant  and  Office: 

^ Jr^ —  lOcb-IOl)  record  In  consumption  of  SOREl,  QUE.  I 

Executive  Office! 

— rTi  1405  PEEL  STREET  •  •  MONTREAL  QUE, 

- 1®"  review  of  the  tlher  INQUIRiKS  INViTBO 

— - Consumption,  at  almost  80  mil- 1 

_  _ _ _ _ _ _ _  _  lion  ounces,  was  nearly  95  per  rent  :  ‘ "  ""  - — — -  —  -  -  - . 

1  I  !  cuADge  TDAPirn  I  greater  than  in  1940.  when  the; 

|,L_J  j i  previous  high  record  of  4 1 ,000,000  I  ^  •  fJZ  Off  A 

]  I  I  MONTREAL  STOCK  MARKET  I  '  ,  Tw')"  J”'.’  countries  was  OCTlOtlS  W  QT  rTOblBttlS  A.TB 

j — ! — i_  — I — ijp,,  j  establi.<!hcd.  Canadas  proportion  a  •  go  m  m  M  ^ 

'  '  {K  '  i  Aj  - _  I  I  i  "f  iTif"  countries’  .yearly  total  J  n  WW  *  F  f  m 

1 00  l  isjstimated  at  less  than  5  per  t  CLCBU  iSy  MlOStCTy  InuUStTy 

“DT“~rcc~T  r~rT~  '  points  to  fhefaclj  — - - - — - - 

nDFnATinNg  i - ^ —  '*'•  r^ent  re.searcii  work  has  d is- ,  Secretary  of  Associaton  Discuss  Difficulties  at  Conference 

OPEFTATIONS  yv  eovered  many  tndu.strial  uses  for  i  ,  . ,  „  ,  _  .  ,  ,  .  , 

^ —  -  (L — ,jo  I  silver  which  are  revoiutionarv  in  I  In  INew  York — Supplies  of  Raw  Matenails  Increasmgly 

- 100  '  P-v‘S  iJiSep^hie^ir.™: i  Difficult  to  Obtain-Drastic  Changes  Seen 

S^,!y|  j  I  ing  the  efficiency  and  durability  ' - — _ 

I  I  I  !  ~  ~ _ war  maferials,  and  Is  speeding-  The  serious  problems  imposed;  silk  purchasing  company  eventu- 

- - - - ^ — — , — —  up  production.  i  upon  hosiery  manufacturers  in  ■  ally  bought  all  baled  silk  to  use 

'ICE  ANDDFMANn  '  /l  i  alloys,'  the  re-  Cauada  by  the  war,  and  the  man- j  for  military  purposes  but  released 

AMK  nrpn^T^^  ^~kjnr  v  oi  'iPlpins  lo  hutld  nor  in  which  the  problems  have  |  the  open  bale  silk,  the  opened  bale 

ANK  UtHUbl  15  ^  battleships,  bombs,  guns,  shells,  been  met  were  surveyed  by  Major  i  silk  being  divided  up  araon.g  all  the 

i  i  r  1  i  I  tanks,  topedoes,  trucks,  and  air-  Douglas  Hallam.  secretary  of  the  hosiery  mills  on  an  equitable  basis 

— - 1 —  —  —  IIQQ  I'lanes.  The  use  of  silver  bearings  i  Canadian  Woollen  &  Knit  Goods  determined  by  their  consumption 

j  ;  I  I  I*’’  airplanes,  for  example,  makes  Manufacturers  Association,  In  an !  standards  and  stocks  on  hand. 

, — — : — — — ! — — I  speed  and  the  address  to  the  annual  hosiery  in-!  "In  the  meantime  a  committee 

^  ahlllty  to  withstand  shock  and  vi-  dustry  conference  In  New  York.  i  was  formed  representing  all  users, 

■  ’Y.tiY'  !  month.s  of  the ;  Canadian  producers,  and  importers 

- '  pf  silver  aids  greatly  war  until  December  2,  1940.  the  of  rayon  and  mercerized  cotton 

index  of  business  operations  averaged  i  Pi  tu<*chlnery  and,  in  hosiery  industry  in  Canada  carried  ;  yarns.  The  committee  operated 

hau  in  a tiv  other  year.  The  advance  : ”  breakdown,  repairs  may  bc^on  more  or  less  as  usual.  Major;  under  the  authority  of  the  Con- 
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Handy  &  Hannan  Review 
Points  to  New  Industrial  Uses 
Developed  by  Research 

WASHINGTON  BUYS  LESS 

A  new  record  In  consumption  of ' 
I  silver  in  arts  and  industries  was' 
established  last  year  In  the  United 
States  and  Cauada.  according  to! 
Handy  &  Harman  of  New  York,  in 
their  annual  review  of  the  silver 
market. 

Consumption,  at  almost  80  roll- 1 
lion  ounces,  was  nearly  95  per  cent  : 
greater  than  in  1940.  when  the; 
previous  high  record  of  4  1,000,000  j 
ounces  for  the  two  countries  was 
j  rstabli.shed.  Canada's  proportion 
j  of  (he  two  countries’  .yearly  total 
i  is  estimated  at  less  than  5  per 
;  cent. 

!  The  review  points  to  fhe  fart  } 
that  recent  re.searcli  work  iias  dis- 1 
covered  many  tndu.strial  uses  for; 

I  silver  which  are  revolutionary  in  i 
'character.  Silver,  he  emphasizes,  I 
-is  proving  indtspensable  in  increas- ' 
ing  the  efficienry  and  durability  ' 
of  war  materials,  and  Is  spreding 
up  production.  ; 

“.''iilver  and  its  alloys,’’  the  re- 


rhar.seter.  The  index  of  busine,ss  operations  averaged  ; 
higher  in  19  11  fliau  in  any  other  year.  The  advance  ^ 
orcurrrd  diirin.g  ilie  second  and  third  quarters,  minor  j 
rero.ssion  being  .shovvn  in  the  first  and  final  periods.  i 
The  year  ended  on  an  optimistic  note  io  that  a  further  i 
advance  was  indicated  in  the  crude  index  for  Dcccm-  j 


linor  ' hours  which  other- ;  Hallam  said,  except  that,  due  toltroller  of  .Supplies  for  the  Cana- 
iods.  1  would  need  months  for  re-  g,.Qwing  employment  in  the  coun- ;  dian  government.  The  committee 


thorities  have  entirely  financed  the  I  gjm-c  1929  xiarked  advances;  were  '  ,i  r  'i  -  ,  .  .  ,•  mu  i  uuoiuviauiv  ^aiu  oiiui,  inuiiauu 

erection  and  eouli.ment  of  niantsi  4  .  ‘  ,  aovance*  vvcic  month  for  which  statistics  arc  avail-  after  sea.sonal  adjustment.  I'hcin- 

clsewhere  for  tho  nrndiiction  of  war  vvholcsalc  prices  and  able.  The  Cotton  Used  in  textile  far-  (lex  for  cleetpic  power  production 


elsewhere  for  the  production  of  war  .  ,  . 

material:  and.  in  not  a  few  liistaD-h“6>“css  operations,  while  the  finan- 


tories  was  16.2  million  against  16.6  rose  from  127.5  to  138.9. 


<  arload-  j 
2.61.090 


CCS.  it  has  taken  more  than  a  year  cial  factors  including  high-grade  'o'.'  Prrccdiiig  mouth,  a  ings  for  the  month  were  2.61.090 

lo  complete  such  plants  to  point  of  bond  prices  and  bank  debits  were  at  YAnr.”  "  '  '  " 

. .  .  I  Pb  index.  accounicd  for  the  considerable  gain 


"Silver  is  also  doing  valuable 
service  as  a  substitute  for  copper, 
nickel,  zinc  and  other  metals,  re-' 
leasing  them  for  use  in  war.  Amer- 


production. 

"Tlicso  plants  haro  been  located 
"hero  ample  power  was  available. 
With  us.  however,  the  power  sitiia- 
liop  is  difficult,  yet  not  difficult 
when  the  vvide  distribution  of  our 
•  oal  Is  remembered;  also  that  it  is 
so  close  lo  the  surface. 


average  was  .somewhat  tempered  by  rose  more  than  4  points  to  1 


•sc  effect  on  tlic  q-pp  vear  ended  on  an  optimistic  note  io  that  a  further  i  ’  .'q.,  ,'.  r  i  'o'bb’P  oT  increased.  >  surveyed  the  position  of  every  user 

in  business  oper  'advance  was  indicated  in  the  crude  index  for  Hcccm- j  ^er  VoLv  'A  f  "^Yi”***  -"m  7  y!,  I 'Then,  he  pointed  out.  the  Minister  I  of  rayon  and  mercerized  cotton 
M'hilo  admitting  tho  apparent  ations  and  whole,sale  prices  vvas  the  main  influence  in  ^  her.  I'our  of  the  six  major  factors  arc  now  flurtuat- t  'i.Ip  .^i 4°*^  Finance  announced  (hat  as  a  |  yarn  in  Canada,  set  up  quarterly 

ronclusivcness  of  tho  argument  raising  the  economic  inde.x  during  Hie  year  ended  ;  ing  in  territory  above  the  inter-war  trend,  common  !  isA.P.n^fiv  Y.rYA Ai  4  measure  the  use  of ,  consumption  standards  and  ar- 

presented  in  tlio  Federal  statement  rt'ccntly.  Hlgli-gradc  bond  prices  showed  an  upward  ;  stock  pricey  and  speculative  trading  being  considerably  ,  ,|,c  origj„Hi  mdar  "The  maniifac  '  f  ranged  for  a  supply  of  10%  of  the 

under  existing  circumstances  Mr  drift  during  the  year,  the  fluctuation  being  of  a  miuor  i  lirlow  that  bench  mark.  I  tiire  nf  a  creat  v^riotv  a&  rapidly  as  possible.  I  ay-  production  of  viscose  and  acetate 

VI  L.  .  ■  Y  ,  f  i  n„.  H  t  i .  =>  ture  or  a  great  variety  of  machines .  ments  for  raw  silk  were  made  to  yarn  in  Canada  to  be  allocated  to 

tlcjes  not 'take  into  condderation  -ill  average  of  six  factors  of  inspected  slaughterings  rose  2  points  hoarrks  and  shing-'cs  were  at  a  lower  !  j‘priu!'‘*'r!r,YrjnV  Ya  h  ”’'1'  ‘^Obbtrios  in  "hard  cur-  the  hosiery  industry.  A  provision 

l  l.ascs  ir  li„  n.allcr  '  ccouoiuia  importani-c  averased  high-  W  wl.llc  gains  «oro  tl,»«  n  In  |..,sllloo,  I  minaots  anardoJ  “nr<- '  iaJ  maied  niconn^  •,'.'1,"',™”',”  “«d«  S'"!  >li«  aentain  .honld 

'  ’d?,  iniia.;;  Uin  fodnrai  au-  cr  In  lHI  .".an  In  i.ny  rthnr  ,nar  f"',!'  "”1  -S'™,  n™;  V'  agalna.  Jl'd.d.  "I'lll- !  I'’,’’’.!:';  ’a‘'to7“r'a,od^^^^^^  ' «  ,7“'“' 

t hr..-{«trtc  ri«5i»w.rvri  9.  ,  .  i  _  -  ductioi)  WRR  yrtivo  ID  llic  latest  a  roiisidcrablo  ^lain  beuiK  mdicalod  |  i*  i  «  i  •  i  ki  bmpirc.  U  because  the  use  of  acetate  rayon 

month  for  which  statistics  are  avail-  after  sea.sonal  adjustment.  The  in- ,  _  hVi»  v'Y  'bluaPlc  "Within  five  days,  by  December  yarns  for  full  fashioned  hosiery  Is 

able.  The  cotton  used  in  textile  far-  dex  for  cleetric  power  production  1  ,  frUDstltutc  for  copper,  Tth.”  the  speaker  continued,  "the  only  in  the  experimental  stages  in 

tories  was  16.2  million  again.st  16.6  rose  from  137.5  to  138.9.  (  arload- ;  .YY',’,  ,u  “f  sHk  using  industries  offered  their .  Canada.  This  released  an  equal 

million  in  the  preceding  month,  a  ings  for  the  month  were  2.61 .090 1  4  ''bier-;  full  co-operation  to  tho  govern-  amount  of  viscose  for  use  in  full 

recession  being  shown  in  the  adjust-  against  286.000.  Seasonal  adjustment  -  Ynnu  ample;  nient.  The  .silk  weavers  agreed  fashioned  hosiery. 

accounled  for  the  considerable  gain  ,Yrrvin"  nui  A  wlr  nr^r.  A"  1  Faeh.u  .Materials  Shortage 

'!'he  index  for  the  forestry  ^:roup  in  the  index,  fold  storage  holdfDps  ..i,.  Ktimno  und  in^Ya^fi  n  nt*  ' bosleo'  niiUsS  agreed  to  rut  ^ 
rose,  more  than  4  points  to  127.5.  !  were  slightly  higher  on  January  Isi  ^ suv  er  down  the  use  of  silk  as  rapidly  as-  "Now  the  hosiery  inaniifaetiirers 

Newsprint  produeiion  vva.s  309.S23  j  than  a.t  the  beginning  of  the  prcce-  ; 'Y  k  A  L  A  'LA  ^  committee  from  the,  in  Canada  who  had  formerly  used 

tons  against  300,30s.  A  marked  gain  ding  month,  Tho  index  was  147.2  ..ffpotori  tn\jv!<ii  (hpmeou-p...  ,  r  ti,o '  *^*^*'*^*^^  industry  vvas  appointed,  1  some  silk  had  to  devise  consfruc- 

vvas  shrovii  in  woodpulp  exports,  against  141. S.  The,  standing  on  the , ..iiui  ngp®  ..f  lu-nr  i  (hit,  "  authority  from  the  Depart-  tions  entirely  of  rayon,  or  a  rayon 

while  the  c.xports  of  planks  and  j  same  date  of  1911  was  115.  n4son  44  ••  ‘  mont  of  National  Revenue,  to  reg- ;  leg  with  top  and  fixit  of  cotton,  or 

i  1  iLscai  .risis.  I  ulato  the  importation  and  quota  '  entirely  of  cotton.  Great  Britain 

^  I''orclgii  btalistics  Lacking  |6ilk.  In  respect  to  substitutes,  the  i  could  supply  no  nylon,  the  supply 
^  f  A  C*A  X*  review  points  out  that  little  raw  material  position  was  that  uo  ,  of  nylon  from  the  States  was  only 

J  flC  TT  01*1  (T  W  riBQV  f  TyOffOn  lioformatiou  was  obtainable  regard- -  Bcmberg  rayon,  no  nylon,  and  no  at  the  rate  of  about  thirty-five  tons 

'ing  foreign  industrial  silver  con-!  Tine  count  cotton  hosiery  yarn  was  annually,  and  the  nylon  plant  In 

’  ""  '  '  -  i  sumption,  but  that  in  England  the  produced  in  Canada,  while  pro- 'Canada  was  not  expected  to  get  in- 

Ottawa —  With  almost  half  of  the  I  a  year  ago.  Revisions  have  hern  .icwclcrs  and  silversmiths  wcrciduccrs  of  viscose  yarn  supplied  to  production  until  some  time  in 

crop  year  gone  this  would  normal-  made  also  in  the  1940  erop.s  pro-  busy  in  the  production  of  a  wide,  only  a  small  quantity  to  circular,  May  of  this  year.  Owing  to  war 

ly  be  the  opportune  time  lo  take  iliicrd  in  Canada  ami  the  United  variety  of  items  essential  to  war  hosiery  mills.  pressure  supplies  from  Great  Brlt- 


relatively  high  levels.  The  gencral  i  q'he  index  for  ibe  forestry  group  i  in  the  index.  Cold  storage  holdings 


were  slightly  higher  on  January  Isl 


the  rcceo.-'ion  in  common  stock  prices  |  Newsprint  produeiion  vva.s  309. S23  than  a.t  the  licginning  of  the  prcee-  iiiino««;ihii^  fnr  (So  (-r>.tr.(rm= '  A  committee  fr 

and  speculative  trading.  The  trend  ;  tons  against  300,308.  A  marked  gain  ding  month.  Tho  index  was  147.2  ..ffpotpa  tn  uvaii  (homcoivt...  r.r  industry  was  ap 

of  coiiiiumu  stocks  has  been  down-  vvas  shr(wn  in  woodpulii  exports,  against  141.8.  The  standing  on  the , ..ifui  .if  liu-nr  (sic  "  authority  from  the 
ward  fciiicc  the  temporary  niaxiraum  .  wliilc  the  c.xports  of  planks  aud  j  same  date  of  1911  was  115.  m-esont  -risie  ••  '  ^  ^  -  ment  of  National  Revenue, 

was  reached  in  the  early  month.s  of  -  !  1  ”  '  “lato  the  importation  anc 

1937.  Upon  th’e  outbreak  of  hostili-  I  I,  Foreign  btalistics  Lacking  isilk.  In  respect  to  substitu 

tics,  common  slocks  ro.so  for  2;  ^  L  ^  —  x  O  *  #- j  j  _-i_  #  j  -il  review  points  out  that  little  . material  position  was 

months,  while  a  market  decline  was  A  f\B  Ww  Of  IQ  r  r  ilBQl  ijlLUQllOtm  .information  was  obtainable  regard- -  ®^bibcrg  rayon,  no  nylon. 


•  UHI  is  leujcmocicu,  aiso  mat  .s  reached  in  the  early  month.s  of, _ .o.., 

so  Close  lo  the  surface,  J937  Upuu  th’e  outbreak  of  hostili-:!  I,  I’orcigii  btalistics  Lacking 

•’Lon.sequently  vve  submit  *o  common  slocks  ro.so  for  2;  ^  ^  J  WFT^  ^  O? Fj*  review  points  out  that  little 

our  case,  the  dev'elopmcnt  of  the  rrionths,  while  a  market  decline  was  A  #16  WW  01*£d  WW  tXBC^L  1  ioformatiou  was  obtainable  regard- 

nece.ssary  power  should  bo  deemed  sIjqwd  dLiing  May  and  Juno  of  1910,;  inf?  foreign  industrial  silver  con- 

an  essential  portion  of  the  Plant  I  t,y  adverse,  military  op-  — i  sumption,  but  that  in  England  the 

equipment  of  such  war  Industries  |  kYance.  The  fluctuation  Ottawa —  With  almost  half  of  the  1  a.  vear  ,sgo.  Revisions  have  hern  jewelers  and  silversmiths  were 

ami  he  financed  b.v  the  1  ederal  su  ;  ,1,31^  been  of  a  rcla-  crop  year  gone  this  would  normal-  inade  akso  in  the  1940  crop.s  pro-  busy  in  the  production  of  a  wide 

iboritics  on  that  basis.  And  It  would  ^  yvciy  minor  character,  the  standing  ly  be  the  opportune  time  lo  take  iliicrd  in  Canaria  ami  the  United  variety  of  items  essential  to  war 

seem  fairly  safe  lo  a.ssume  that  by  iPf.  ,,pd  of  the  vear  being  nol  ,  stock  of  Llic  general  wheat  situation  Slales.  so  that  the  production  table  needs.  Exports  from  (he  United 


Iboritics  on  that  basis.  And  It  would  ijy^iy  minor  eharacter,  the  standing  ly  be  the  opportune  time  lo  take  iliicrd  in  Canada  ami  the  United  variety  of  items  essential  to  war  hosiery  mills.  pressure  supplies  from  Great  Brlt- 

seem  fairly  safe  lo  assume  that  by  ,,pd  of  the  vear  being  not  ,  stock  of  Llic  general  wheat  siliiation  Stales,  so  llial  the  production  table  needs.  Exports  from  (he  United  "The  Hosiery’  comraitteo  sur-  ain  of  Bembcrg  and  fine  cotton 

llic  timo  the  necessary  buildings  ,  different  from  that  of  Jiitic  and  with  the  aid  of  w  hat  is  already  ,  w  hicli  appeared  in  the  December  rc- ,  States  in  the  first  four  months  'cycd  the  industry,  ”  Major  Hallam  yarns  have  had  to  be  curtailed. 


were  constructed  and  the  machinery 


Sperulalive  trading  rclrcated  a,  matter  of  record  attempt  lo  por-!'ic»  i.s  amcndcfl  a.s  follows; 


duly  installed,  there  would  havc^l,,  3  ]o^v  icvel  in  the  last  half  of  tray  the  .shape  of  tliing.s  lo  conic, 

been  lots  of  time  for  the  provision  i9jq  ^nd  remained  in  that  position  But  thr.se  arc  not  normal  time.s  and 

of  the  neeeseary  power  from  our  j  during  the  year  ended  rercntly.  what  might  look  like  a  pattern  to- 

M'holesalc  priers  rose  .sharply  ,  day  can  be  iiiarle  to  look  like  a  jig- 


native  coal. 

Bovver  A  Big  Froblem  ! 

"Tt  is  said  that  ilie  Federal  au¬ 
thorities  do  not  consider  power  as 


upon  the  outbreak  of  vvar.  the  ad¬ 
vance  h.,ving  been  eontinued  since 


Unil^rl  Si.a 

C.rlDMrlH 


.saw  puzzle  the  day  after  tomorrow.  1  ,xrg,.niin 
•■"o  that  the  v  a  rd,>i  ick.s  of  other  dav  s  | Ausiiah,! 


they  should  finance  as 


mid-ycar  of  1940.  The  standing  in  :  are  no  longer  valid  a.s  a  measure  of  I 
November  w.as  higlier  tban  at  any;  probable  development,  and  |rcn<l...  i 


■d  a.s  follows;  |  w  hich  may  be  considered  for  Indus-  said,  ‘"and  arrived  at  a  monthly  !  Therefore  our  industry  is  facing  a 

w'llLAi  PRODUcriON  trial  consumption  abroad  included  consumption  standard  for  each  ,  shortage  of  raw  materials.  Ju.st 

1941  1940  .783.000  ounces  to  Switzerland. '  mill-  The  arrangement  between  bow  serious  Ibis  is  we  do  not  know 

- Bushfls—  :  377.000  to  Sweden,  38.000  to  Fin-  our  government  and  tho  industry,  as  yet,  but  through  (lie  committee 

’■19  00^09  sIo'mAoo  16,000  to  Portugal.  1  working  together,  -was  that  in  Jan-  dealing  with  such  matters  (he 

2Jo!440.noo  299.'456.ooo  i  ^ '1^  only  pcrtliicnt  information  uary  and  February  1941.  the  mills '  shortage  will  fall  as  equitablv  a.s 
166.096. 000  62.640,000  available  as  to  the  demand  in  In-  were  lo  use  in  production  no  more  '  possible  on  all  users  of  rayou  and 
„  -T' — tliii  Isst  year,  tlic  firm  explained,  is  i  silk  than  their  standard  amount.  In  mercerized  rotton  yarns. 

.000  ,/ J  4,660,000  ;  February-  and  April  3. .500.-  "March,  .\pril  and  May  the  amount'  "Drastic  cliangcs  uow  face  the 


166.096.000  62.640,000 

1,611.471,000  1,714,660,000 


.7  !  time  since  the  end  (vf  1929.  In  other;  In  pre-war  jears.  for  instance.  ii  was!  The  figures  published  .a  month  ago  000  ounces  were  shipped  there  l  used  was  to  be  250^  less  than  Canadian  hosiery  industry.’’  .M.ijor 

words,  the  considerable  decline  in  ;  possible  lo  estimate  with  hope  of  sliowcd  wheat  production  by  the  ^  from  the  United  States  and  875.-  standard,  and  from  Juno  to  Sep-. Hallam  continued,  "under  the  new 

'wholesale  prices  from  the  beginning  |  getting  reason.ibly  near  the  mark.  I  "Big  Four"  in  1941-42  to  be  71.5  mil- ■  000  ounces  from  Cauada.  In  addi- ;  tember  the  amount  of  silk  used  !  ceiling  price  policy  of  our  govern- 

'of  1939  to  ihe  end  of  1932  has  been  j  the  probable,  volume  of  international  lion  bushels  less  than  the  previous  lion,  it  is  stated  that  India  ac- '  was  (o  be  fifty  per  cent  ot  stand-  ment.  which  is  operated  by  the 


h  J  do^Luilding  d  .  '•’i  words,  the  considerable  decline  in  !  possible  lo  estimate  with  hope  c 

>u  .,  rjos  of  he^®p^f4r-(n°rfr,i'ntr  ’"■holesaie  prices  from  the  beginning  I  getting  reason.ibly  near  the  marl 
located  at  i  entra  Cauadla  pointji^j,  been  j  the  probable,  volume  of  intcrnationii 

vyherc.  areordlng  o  our  Infonna  .punter  1-alanccd  hv  the  subsequent  !  trade  in  wheat  and  even  to  appoi 


vynerc.  areoruing  j  o  ir  inioi  a  ,, punter- 1-alanecd  hv  the  subsequent  !  trade  in  wheat  and  even  to  appor-  harvest  Init  the  new  figures  extend  ;  quired  most  of  Burma’s  production  i  ard.  Also,  March  1.  1941.  no  hos-  Wartime  Brices  and  Trade  Board, 
lion,  powei  15  already  advan-e.  A  teraporar.v  peak  wa.5|tioii  shares  to  individual  i  ountries.  j  thk>  reduction  to  iO.j.2  million  bush- j  and  some  4.000,000  ounces  from  lery  made  with  silk  to  the  top  |  and  which  was  announced  last  Oc 

tonsequently  n  Central  reached  in  1937.  con."idcr.9ble  rcees  ;  Such  predictions  nowarl.Tys  ;irr|cls.  .'Australia,  !  should  be  manufactured  for  sale  In  tober  and  came  into  effect  on  Do- 

there  is  DO  ppcd  for  t  _c  fjov  ernment ,  being  sbowu  during  the  next  ;  u.sualiy  rendered  innocuous  by  a  News  from  other  wheat-producing!  estimated  that  the  United  '  Canada.  Further  cuts  were  to  he  cember  1,  1941.  The  policy  of  the 

to  finanre  power  plants  to  fir  V c  the  vears-  During  Deceinbnr,  roin- i  score,  of  reservations.  countries  is  somevvhal  mixed  a.nd  in  iviates  Government's  acquisitions  made  in  the  use  of  silk  as  condl- i  Canadian  government  in  the  past 

ledcrally  finanrrrd  inep' .J”' '  ruient  with  Bic  tightening  of  price  |n  tho  first  vear  of  thr  war,  fo]-  a  number  of  (-.ascs  not  casv  to  con-  of  silver  last  year  at  139.900,000  tions  warranted.  has  been  to  exercise  a  minimum 

rtallofl  in  F'eder.alJy  financed  build-  • 


Iwo  years.  During  December,  rom-  i 
(  idem  with  Llic  tightening  of  price  j 
control,  a  minor  reeestion  was' 


score  of  reservations. 

In  the  first  year  of  the  war,  fe 


low  ing  a  season  characterized  hy  the  firm,  especially  where  it  concerns  I  otinct'S,  the  smallest  annual  total  1 


"Further,  it  Is  well  to  Impress 
I  hat  our  shortage  of  pow  er  is  defin 
ite|y  and  direetly  diie  to  riur  short- 


show  n.  High  grade  bond  priee.s  were  hjecumulation  of  rc&ei-ve  iiockfi  of  territory  in  Nazi-occupied  Europe  since  the  inauguration  of  the  sil- 


rcm-irk.ibly  steady  dunne  |9i]. 


wheat  in  many  European  countriro.  From  South  .'frica.  however 


program,  and 


ins  warranted.  has  been  to  exercise  a  minimum 

Had  To  Experiment  '  h 

*  '  and  although  control  was  exercised 

"Manufacturers  of  hosiery  now  in  certain  branches  of  maniifac- 


a  niattci  of  fart,  a  rlisht  advancclthe  most  reliable  agencies  m  ihe  au  officii!  report  ih.9t  the  wheat '  c'-'^aEc  of  68.200,000  from  1940  had  to  experiment  with  and  pro-;  ture,  the  controls  established  were 


was  rei  order]  7'he  level  of  the  y  ea. 


age  of  money  ,  Mr.  JIackay  con- 1  E.)jj;htly  above  the  line  of  inter- 


fielij  forecast  ihat  world  irade  :n 
wheat  would  drop  from  013  milliou 


crop  is  expected  to  yield  14.5  mil- '  Pii^’lia-ses. 


ac- :  duce  new’  constructions;  combina- 1  selective  and  were  designed 


lion  bushels  compared  w  itli  15.6  mil- .  counted  for  69.700,000  ounces  and  tions  of  rayon  and  silk,  all  nicr-  meet  what  might  be  termed  indi 


w  ar  rrend.  Reflecting  the  high  le-  huf-hels  in  seatoo  1 938-39  to  betw  een  lions  a.  y  ear  ago.  and  from  India  the  the  balance  was  represented  hy !  cerized  cotton,  and  all  ray  on.  Our  vidual  and  specific  requirements. 


' A  vvonrlerfu!  opportunity  for  a  I  of  bond  pricer,  from  the  end  of 
ui!d<"r  industrial  economy  ha? ‘193)  f,,  the  outbreak  of  war.  (hi:- 
eu  p'‘rmiit‘''d  to  escape.  ”  the  re- ■  fj-j-Q,]  show  a  a  c-terp  upw  -ird  movc- 


beeu  p'‘rmiit‘''d  to  escape.  ”  the  re-  ■  fj-j-nr] 
port  ftaif-d.  in  dealing  with  the  pos-  :  tnent 
yibilitio;;  of  ri.oid i f ic-at ioti  of  indus- 1 
trial  eonveiii ration  in  erntra!  Can- 
.I’la  in  Up-  disi fibut ion  of  war  ' 
lod’-Ts  by  Ilie  Federal  govei  nmcni ■  !  ,0  19 
l.’r  fen  ing  to  the  .St,  Eawrenee  . 

\\  ;( I  ifw  av  s  I’rii,1ei-i,  Alt  A]  acK  ay  ;  j  ^ 
..lid  Iliai  Hie  i"ouii'-il  ’if  the  Board  '  , 

el  l  i-ioie  h.e,  passed  :i.  resolution  ' 
iireiii,^  lhai  '  the  consi rui't ion  of  all  ! 
laree  werks  he  held  tn  abevanee  |,o’if’ 
iMilil  afier  the  virtoi'”  inflii-- 


^an  -  I  The  sum  of  the  neilcr  and  de 
"^*^'ra3.nd  deposits  showed  flueiuation 


in  1911,  reflerlisg  ile\  elrjpnienls  m  jea r  prrj.-en trd  e\ ei,  gre.a f er  il if f ieiil 
regard  (o  government  fmanring,  I 'ie.".  the  Nazi.-,  bar  ing  overrun  nios 
Hoavv  pavnienis  on  war  loams  af  'of  the  European  .onlliieni,  and  pi  r 
feel  the  irend  of  Ihis  .'-eelion  o.f  de  ’  dieljoiv-  lbe„  »e,e  made  on  the  w  pb 
po.=,,t  li.9hibt.e-.  From  a  broader  I  ''■mge  of  1,'."  |o  .A.,.,  m.lli.jn  bn  hels 


525  and  575  million  bushels  in  1939  inewa  .etresnes  the  used  of  rain  early  !  foreign  silver  purchased  in  the  Canadian  Government  approached]  "Our  government's  new  policy  is 
19,  Thi.v  represented  a  shrinkage  of '  thi!,  .year  to  cnv.urc  .1  good  rrop  for  !  open  market  and  under  inter-gov-  the  British  Government  ard  ar- j  to  establish  complete  and  detailed 
OS  million  bu.shels  on  the  higher  e.-  April  harvest.  Drought  has  taken  erument  agreements.  The  acquisi- 1  ranged  for  increased  supplies  of  control  over  all  industry  and  com- 

timatc  and  jis  million  hushels  ou  the  -  rome  toll  in  the  Punjah  but  there  is  j  tions  during  1941  brought  hold-  Bembcrg  rayon  yarn.?  and  fine  cot-  merce  ongageii  in  civilian  worir 

lower  figure,  hut  ac  iiially  the  .shiink-  ;  r-iill  time  for  recovery  in  many  sec-  '  ings  of  the  Lnited  States,  Includ-  ton  counts.  Owing  to  the  diminish-  This  control  is  to  govern  prices  and 

age  luriied  ri.ii  to  be  bv..'-  Ihan  ...  lions.  Prices  have  been  rising  and  ing  roin  in  circulation,  to  3.280.-  ing  ration  of  silk,  .stylos  were  con-  produrtion  in  all  stages  from  raw 

million  bu.'diels.  The  second  war  the  government  of  India  has  taken  000  ounces  on  l*ecember  31.  .  stantly  ebanging;  at  fir.'.t  stockings  materials  to  the  finished  produel 

year  pre.-ented  even  greater  ilifficul  I  steps  to  halt  tin-  advance  while  at'  Review  estimates  the.  silver,  were  made  with  two  threads  of  sold  from  the  shelves  of  the  re 


J  steps  to  halt  tin-  advance  while  at  Review  estimates  the.  silve 
I  the  saiin  lime  umiee  has  been  given  produeiion  in  (be  AA'cstern  Henii 
'  that  the  impoit  du;,y  on  foreign  sphere  last  year  amounted  to  203. 
^  w'iie.’ii  will  be  remrived.  ’f'liis  may  500.000  ouuecE,  compared  will 
jirov  i(|p  a  market  for  .Australian  2  1  3.299.ono  in  1 9  to,  productioi 


ember  31.  stantly  ebanging;  at  fir.'.t  stockings  materials  to  the  finished  produel 

tea  the.  silver,  were  made  with  two  threads  of  sold  from  the  shelves  of  the  re 
AA'cstern  Henii- 'silk  and  one  of  rayon  and  then  this  1  tailer.  .\t  the  same  time  wage  rates 
lounled  to  203.  elian.ged  to  one  thread  of  silk  and  and  exeruti'e  talarie.s  arrv  frozen, 
compared  with  one  heavier  thread  of  rayon.  1  although  wage  rates  are  to  be  in 
'to,  production  would  here  like  to  pay  a  tribute  to  creased  in  line  witli  any  inerea-se 


viewpoint  inebidins  government  de 
P0f.it,-..  9  nii-.re  ste.adv  line  would  b 
indicated  The  f  1  urtua  t  ion  in  ne 


'lliplled  b.v  lb 


vv  heal  w  lijcli 


..rareh  In  titute  a'.f.e;  red  llie  I'ltil  t|  wheai  evportrd  lo  ibe  Vfiddb 


native  in  ilie  United  ;states  increased  lo  the  energy.  re=ourre  and  technical  in 


cost  of-livin; 


;-;irolf.  neporl  he  went  q^mand  deposit- 
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Tritdc  With  Burma 

Higher  Both  Ways 


7  9,000,01.10  ounc's  from  67.000-  skill  of  Ihe  hosiery  manufacturers  purpose  of  this  control  is  to  halt 
000.  while  that  of  Mexico,  the  lead  who  produced  attractive  and  ser-lthe  upward  spiral  of  inflation,  to 
in-g  .'div  er  producing  country,  de  viccahle  rtockings.  vvhicli  could  be  hnlp  in  financing  the  war,  and  to 
eiined  to  79.000.000  from  86.300.  worn  without  lo.ss  of  elamour  obtain  the  maximum  production  of 

000,  i'anada’s  output  receded  to  "On  Augu.st  9.  1911.  the  ('ana  war  materials  from  our  entire 
22. non. 000  ounee.-,  from  25.400.-  dian  government  froze  all  silk  in  available  supplv  of  labo'jr  and  ma 
000  and  Ihat  of  .Seph  America  to'Fanad.a  not  further  advanced  in  chinerv.  ' 

28.000.000  from  30.000.000.  The  manufacture  than  thrown.  ’  Mr.  - - 


28.000.0(10  from  30.000.000.  The  manufacture  than  thrown.  ’  Mr. 
war  lias  led  to  a  output  in  I'erifral  America  and  theiHallam  said  "(_in  .August  11.  silk 
lent  in  trade  be-  Indies  wa.s  ijncbanged  at  4  -  In  soak  and  .silk  further  advanced 

I'anada  Precise !  501^0(111  (.unres.  In  manufacture  was  released,  hut 

all  silk  in  hales  or  in  opened  bales 


(II I  aw  a  T'lie  war  Ii3f  led  to  a 

marlicc)  ini |>ri'>v  eiiien I  in  trade  be- 
twei  n  Burnia  and  ('anada  Precise 
(-■.iirniese  ficurrs  tire  tint  available, 
hgt  recent  trade  reiiirns  indieate 


The  Finanrial  Tiiue.s  reaches  a 
cla.s.s  of  iVHvpIe  who  are  interested 
In  and  able  to  buy  invesUiient 


It.'-  more  important  ! 


iertil  nor  operations  durinj 


il.v  far  above  the  line  of  inter  war 


ineiidniioiis  iiivolvine  the  .Aiaritime.s  Put  aUse  much  luglier  than  In  ”  *  ,.,,v  e 

were  obvious  I  v  f-tvourabie,  '  Im  re  y  ear  in  Fauada’.s  lyi'is- 1  ,pp  shipping  situation 


In  t,A9  iniUirin  hiifhela  li-'id  been  made  tliat  e\norls  from  Burn'a  <7'au 
hilt  the,  Iiieluded  -b i pniep I  ;  Id  e\  af],,  rupp  to  a  value  of  9  10.909 
European  markeij  which  are  now  tn  rupee,-;  jn  the  fir'*  half  of  the  eur 
.l.apaiicse  liands.  and  oilier  markets  rent  fiscal  year  lApiH  to  September 


Value  of  Maritimes  Fish  { 
Catch  Lower  In  December 


marked 

Officers  were  .yisrted  as  follo'v*? 
F’resideni  T  F  Mai:n.9.bh 
superintendent  of  the  c  P  F 


tri.Tl  history 
level  ot 


Ibe  teinporar'’  high 
as  surpassed  in  the 


markeisireiit  fiscal  year  1  Api  H  to  September  |  Halifax.  A'alue  of  the  Mari-: 
ff  d'je  10 1  la, nt  I  ;),s  rompared  with  (i09,ooo  time  Provinces’  commercial  fish 
I  rupees  111  the  same  period  of  the  catch  during  month  of  December' 


From  publi.shed  figures  ■"hich  arc  1949.41  vear  and  that  imports  into 


compared  with 


Gee  president ,  I  AiaeUure'jhe  last  two  year.- 


Afarn.shh  tenerai  .1*  f  'into  fo,-!  1  nisrUed  ■  North  and  Soutli  -America  |  pumia  from  Canada  moy  ed  up  to  $823  281  in  December.  1940.  ac- 1 

-  -  '’arl'  Dion.hs  o  tho  internationtl  nnwement  ''firio.ooo  rupees  from  ,330.090  ru-  cording  to  the  monthly  report  of 

was  snoy?  n  in  "-I  whe.it  to  date  this  season  u?  1 3.S  mil- i  writes  Paul  Sykes.  Canadian  the  Department  of  Fisheries,  ea.et- ■ 


5Jc,landers  is  secretarv  Ihe  elec-  Factors  indicating  the  trend  ol 
Hon  of  ten  additional  councillors  mineral  produrtion  yvere  uneven  in 
w  111  complete  the  executive  1  December.  I'roid  receipts  at  the 

- -  I  Aiint  were  401.716  fine  ozs.  against 

Nov*  scoti.  Apple  Crop  ! 

To  Be  Below  L»tmriated  was  shown  in  (he,  index.  The  drop 


ion  bushels  greater  than  it  was  lu  Trade  Commissioner  at  Bombay,  In  ern  division.  'While  (he  value 


_  .  ...  .4,.  ♦rOn4-I  raf  *40  e*.  a*  -w  iraUP  y  U  Ul  III  ISblU  D  ai  OUUiUil.V,  id  lUf 

I-actors  indieat.tng  th  renu  ^  the  same  period  la.st  cri-.p  year  In  L  report  fo  the  Department  of  Trade  ;  dropped,  the  weight  of  the  fish 


J.  .  J  a/1.1ustnieut  a  eonsiderab  e  deeiine  ,\uatralla  and  other  exporting  coun-; 

Eitttmatftd  was  shown  In  die  Index.  Tlie  drop  tries  who.se  statisiir.s  are  only  made; 

'in  silver  shipments  "a.s  of  jjilahle  as  a  rirvlnyed  broadeast, 

Pigures  r(»-  );;rc.atPr  proporUons  Tlie  index  for  iqjnada’s  exports  aciount  fivr  all  of 


observes  both  as  regards  purchases  final  month  of  last  year,  a  catch 
from  and  sales  to'  Canada  The  of  1  1.209,109  pounds  was  worth 


leased  by  the  Nova  Scotia  Ar>ple  roal  production  fo.-o  about  8  poini.s  |  improvement  and  the  j.osi’P>n  of  '  td"!  ssri  a  Mr.'i,  u 

■Marketing  Hoard  chow  that  with  t^,  hk  qhe,  release  of  tobacco  Dominion  is  dealt  wiili  at  some  ^’ti  "iV  '  f  1  '  ^ 

about  iwo-thlrd'  of  the  prov  Ince’r.  showed  a  coutinuanee  of  the  upward  i,.ngtli  in  mbsequeni  paragraph?.  1,  /'  '’xcess  or  tie  1.  urnic=e  rigure 
1941  appl"  crop  paek'-i]  out  and  fiurtuaiiou  Ihe  iudo-x  for  eigari  -tip  suppiv  t.de  of  the  ledge.-  'y  Imports  from  (anada  and  a.l.so 


dl.^IKifed  of  the  crop  wj||  fall  be¬ 
low  tho  i.ooii  090  barrel.  c:il 
mated  earlbr  in  the  ica.'m 

The  report  t’.iowed  that  to  Jauu 
arv  1,  23'’',  ,,,yi  hair’-ls  havr-  ticeii 
.Old  on  ctnad'an  foiindlan'j 


recorded  marked  ,,0  really  unportant  change  hir  been 


Canadian  llgiire  of  export  'o  Bur-  $575,638,  against  the  December.  I 
la  for  the  six  monflis  ending  Sep-  1940,  figures  of  12.1  78,200  pounds] 
ember  last  was  $93  1,859,  which  Is  162  1.745.  I 

ar  In  excess  of  the  Burnic=e  figure  The  catch  and  Its  value  rose  In' 
ar  Imports  from  ('anada  and  a.l.so  New  Brun-.wicb  Landings  last 
f  an'  previous  t'anadlan  figure  for  moiiili  wr  re  4.872.690  pounds 


ca  n.-,  the  ►eneral  iiidcv  rittng  from  ■eeoid 
I  17  'o  160.'  The  -eleasf  '  f  '  gars  i},.rl  « 
wa.-  I?'*  million  again'-’  F' "  million  ho-.-., 
■p  .A"  ember,  while  clgareires  were  ,  .  ,1] 

TA'i  nKiimn  aca  n-t  T.A4  rr.llxn  1  n.'ed 


eeoiile.l  sine; 
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a  like  period  Th-’  disparity  lie-  "'orth  $191  170.  rompared  with  3.- 
'wi-<ti  tlifs-'  (..ani'ilan  aud  Burmese  540.000  pounds  and  $  184,868 

uadc  figures  Is  prerumablv  due  The  December  figures  for  Prince 

mainly  i'>  the  curtomary  imporla  ‘Edward  Island  were  418.600 
fpiii  of  vertalu  good,-,  ini-  Burma  bounds  and  $Ii.99.s,  compared 
la  Indian  p-  r's,  •ehe'’e  their  Iden  w|(h  r  85.49(i  and  $I8  2i9, 
and  •  •  -  me  •  f  the  , 

fc  ih  fri'uv  I  a’lsda  ti*tpr  rou’ed  ,  ***  HPI.I.S  E4J|t  TOIltj.NTti  ‘  t-.V 

,  :  ui’f  l  ■•.■’e’  r  ->'r  I'  IS  T'  ronio  Alavoi  Fted  ('onhov 

■>4's<-r--*  anu  'inee*  (•!  (UlpluS  of  fll2 

.  1.,,.  of'era’lon  c.f  the  q  r, 

'  *  .41.  I  lor  to  1. » hibil ir.ii  in  1 '*  4  1  The  en 

'  ■  •  b*  <dl  eii  In  -.u-jiius  h«  .aid  would  he  paid 

•  ra  .ian  f'C  .f*''  !■-  I  'tna  lather  imto  the  r(l»  •  treatijrv  The  net 
cat)  Lbtaa  I  avirpiua  In  I>49  « aa  |7i.il4 
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still  frozen.  The  Goverument  securities. 


ARE  YOU  PREPARED? 

Be  Alert  to  Changing  Investment  Values 
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I  lions  which  will  be  in  the  forefront  of  post-war  prob- 
!  leius  in  Canada,  that  of  provincial  rights  and  federal 
'  provincial  relations  will  be  one  of  the  most  important. 
And  no  province- -or  at  least  the  majority  of  the  people 
therein — has  a  greater  interest  in  the  maintenance  of 
provincial  rights  as  has  (Quebec. 


11.  B.^fMET  COX 
J.  W.  TYSON  - 
A.  R.  W.  YOl  Nf. 


I'liblislicr 
Editor  .and  ^lanagor , 
News  Editor 


Paranoia  Nipponica 

From  Contemporary  China,  J’ublished  by  Chinese  News  Service  Juc.,  llockefeller  Centre,  New  \ork. 


25  YEARS  AGO 

From  the  Files  of  Tiie  Financial  Times 


Dividends  As  Source  of  Revenue 

TN  VIEW  of  the  statement  regarding  dividends  by 
Finance  Minister  llslcy  before  the  Toronto  Board  of 
Trade,  ii  might  be  saiti  that  they  also  serve  who  only 
sit  and  clip  coupons.  The  Minister,  in  discussing  infla- 
liou  and  step.s  to  clicck  the  rising  spiral,  said  that. 

$3  00  lor  »ii.  tiioniiia.  j  after  careful  study  of  the  matter  of  exercising  control  ^  Psycliopaih  walking  in  the  dark 
1  ard,  on  oppiitniion  at  all  our  oHicea  or :  over  dividend.^,  it  had  been  decided  that,  so  far  at 

blc  Advertising  Asenev.  ....  .  ...  «,  black  Walls  arc  about  to  fail  upon 

Ic.ast,  it  IS  not  desirable.  And  he  added  That  an  impor-  |  her  and  crusli  licr.  Under  the  cir- 
tant  aspect  of  the  whole  question  was  that  the  Treas-  t  cunistances.  slio  has  to  make  a 


5tfB5CRIPTION  PRICL-  In  Canad.».  ^FOO  a  year;  $1.73  fr 
Six  ntonlhs.  In  Great  Britain  $3.00  a  year  Canadian  fund 
In  the  L'nited  .'Males  $3.30  a  yer<r,  $2.00  for  six  nionlli 
Fo^’ei^n  Subscriptions,  $3.00 

AD\T:RTIS1\G  Rate  t  ards  on  i 
from  any  respon 

CABLE.  ADDRESS:  "Finlimes 
HEAD  OFFICE,  Montreal. 


i'OU  SOMF:  liulC  Japan  has  ima-*, 
giued  that  slie  is  being  encircled  by  ' 
enemies  on  all  sides,  persecuted  by 
the  white  man.  tlircatened  liy  the 
rod  doctrine,  .and  iiioiiaccd  by  Chi- 1 
nese  nationalism.  She  doe^j  not  see.  , 
of  course,  tliat  tliks  sense  of  being, 
persecuted  is  a  projeciion  of  her! 
own  wish  to  persecute  others.  Like 


This  article  is  an  attempt  at  an 
analysis  of  the  Japanese  mind  or 
the  Japanese  national  mental  state. 

In  view  of  the  fact  that  mod¬ 
ern  warfare  is  not  only  military 
and  economic  but  also  psychnlo- 
yical,  ICC  hope  that  this  analy.sis 
will  serve  some  useful  purposes 
to  the  psychological  strategists  of 
the  Allies  as  well  as  to  the  gen¬ 
eral  public. 


superiority  to  tlic  natives  of  oilier 
countries  in  courage  and  inielli- 
geiicc.”  The  premise  of  tlie  divine 
origin  granted,  the  conclu.sion  of 


J.  Iloss  Kobertson,  of  Toronto, 
lias  donated  to  tlie  Queen  City 
what  e.xperts  declare  is  the  finest 
ornitliological  (art)  collection  on 
tile  continent.  Tlie  collection  repre- 
.sents  the  life  work  of  William 
T’otie  of  I’ort  Uyer.se,  Ont..  and  was 


.Japanese  euiicriority  inevitably  fol-  ac(|uired  by  .Mr.  Kobertson  to  pre¬ 


vent  is  being  sliiiiped  out  of  tlie 
Doiuiniuii. 


\T’.  L’.  Code. 
L.Xncaster  025!. 


lows.  By  tlius  postulating  ttic  ra¬ 
tionally  inipo.ssiblc,  tlic  .Japanese  na¬ 
tional  ego  succeeds  — on  a  iisycliolo- 
gical  iilaue  not  only  in  freeing  it¬ 
self  from  tile  pains  of  shame  and 

frustration  but  also  in  deluding  ^  . . . . 

I  self  of  the  certainty  of  grandeur  and  ^^nce  which  the  Street  has 
tionalistic  ways  of  thinking  tend  to  I  eminence.  fundamentals.  Tlie  i>rice  i 


Doniinion  Ti.'Xlllu  appears  to  lie 
in  strong  liaiuls,  the  aetlon  of  the 
stock  this  week  being  a  most  ex- 
1  cellent  demonstration  of  the  confi- 

its 
the 


.All  Depart-  } 


men  Is. 

li)RONIO:  Edward  C.  F.rtl,  Ontario  Manas' 
Fraser  .Marlin,  Editorial  representative. 
l3u.stn^Hs  and  Editorial  odfices:  2Jo  Bay 
El.  7204. 

Bishopagate.  L.  C. 


Street.  T elephone: 


LONDON,  r.NG  :  ^3 

Representatives. 


ury  received  40';-,  to  (i0''o  of  any  increase  in  dividend.3 
-and  would  lose  the  same  proportion  of  any  decrease. 

So  far  as  the  dividend  rcco'-d  is  concerned  there  is 
nothing  to  indicate  that  big  business —the  companies 
whose  securities  arc  in  the  hands  of  tlic  public — has 
greatly  benefitted  from  the  war.  True,  there  have  been  '  ‘Hdsing  ironi  llie  f.act  tliat  liistorical- 

ly  Japan  has  borrowed  much  first 


iitrenuous  effort  to  destroy  tlic  walls, 
in  order  to  relieve  her  sense  of  acute 
insecurity. 

lAirtlierniorc,  thi.s  .sense  of  iuse- 
Oirity  is  complicated  by  and  deeply 
roo^.ed  in  the  feeling  of  inferiority  , 


•  -  - -  —  -  -  -  —  -  -  -  larger  earnings  by  those  companies  wliich  have  shared 

Devoted  to  the  interests  of  the  investing  public  in  the  directly  and  indirectly  in  the  production  of  munitions 
belief  that  the  confidence  of  capital  is  essentuil  to  the  essential  supplies.  And  in  the  case  of  some  con- 
stabUity  of  finance,  the  pro.spcrity  of  industry  and  the  ^ 

development  of  our  resources.  “ 


MONTREAL.  FRID.W.  JANUARY  SO.  1942 


Mr.  King’s  Great  Dilemma 


from  Chinese  culture  and  then  from 
Western  cullure.  To  alleviate  this 
feeling  of  anferiority.  she  has  con- 
•s'tantly  made  flip  monotonoii.s  asscr-  ' 

years.  Bal.  ivi.h  Gavcrn„,c„fs  rog,,la. ' 
tions  on  prices  and  profits,  with  increased  taxes  and  in  the  world 


undermine  the  uniqueness  and  dig- 1  V-  stock  holds  firm  around  80  whtcli 

iiity  of  the  transcendental  position'  Ever  since  the  .Mciji  era,  Japan ,  is  but  10  points  down  from  tlie 
of  the  .Mikado.  It  is  alleged  by  the  has  been  ati.sorbing  Western  cullure.  *  boom  price  of  last  year,  .\t  SO  the 

Shintoist  .Motixiri  that  tlic  Irutli  of  in  the  latter  part  of  the  ninetecnlii  returns  7.5  p.c.  to  tlie*  ni- 

thedivinity  of  tlie  Mikado  was  never  '  century,  it  w.as  ihiglisli  utilitarian-  _ _ 

disputed  ••until  men  were  taugnl  by  |  ism  and  French  liberali.sni  that  con-,  (_-i^nadian  trcneral  LlecLric  sold 

Chinese  philosophy  to  analyze  the  ^  sliiuted  the  main  currents  of  Jap-  (iQ^-i,  log  Tluirsduy  wliicli 
acts  of  the  Bods  by  tlic  aid  of  their  |  anese  thought.  The  works  of  .\dam  ,  iy  a  full  point  under  the  pre- 

fceble  iiuelligence.”  ;  Smith,  Bcntham,  ,1.  S.  .Mill.  Voltaire,  j  Christmas  low  price.  Few  Canadian 

Tlie  J.-ipanese,  says  the  Shintoist,  i  .Montesquieu,  and  Rousseau  cxer- 1  industrial  stocks  are  as  strong 

cised  a  great  deal  of  influence  upon  !  from  the  investment  standpoint.  It 
the  political  reformation  and  Indus- !  js^  Uie  contention  «£  The,  Flimnciaj 
trial  revolution  of  'this  period. 

During  the  Taislio  era.  liowcver, 
it  was  fee 


are  honest  and  righteous,  and  do  not 
indulge  in  vain  theorizing  and  useless 
dialectics  as  tio  the  Cliiiieso.  ••it  is 
because  tiic  .lapanesc  arc  truly  mor¬ 
al  in  Ilieir  practice  that  tlicy  require 
no  Dieory  of  morals,  and  tlie  fu.ss 
made  b}'  the  Uliiuese  about  ilieor- 


Piines  tliat  tliere  is  $200  helilnd 
every  share  of  Canadian  (iencral 

. .  .  Electric  romiiion,  quite  apart  from 

iderilistic-indi\  iduali.-t le  J jjp  splendid  earning  capacity  ai 


philosophy  of  Kant  and  tlie  mate-  present  enjoyed 
rialistic-socialistic  philosopliy 


with  the  neces.sity  of  setting  up  reserves  to  replace]  it  appears  therefore  that  the  J.a- '  •  ■  a  ,  I-  i  ‘v  V  •  [.■“‘'si'c-s'^cia  ..sue  pin  osop.i.x  o.  - 

.  ,  ”  r-  I  uppeai.s  i..i(  i(iore  uiat  'ue  cticals  is  duo  to  their  laxity  in  prae-  Karl  .Marx  that  formed  the  polar  Tlie  assurances  wlncli  Lieut. -Col 


overworked  equipment  and  to  provide  for  a  future  per-  panesc  mind  suffers  severely  from 
iod  of  adjustment,  the  net  profits  (out  of  which  divi-  fbese  two  morbid  aftltctions — the  hy 


THERE  LS  a  growing  feeling  amongst  observers  of  I  dends  are  paid)  have  not,  generally  speaking,  i  of 

national  affairs  that  when  the  history  of  Mackenzie  ;  creased  greatly.  Stock  market  performance  of  equity  '  and  inferiority -  wliieh  not  merely 
King's  career  is  written  the  greatest  crisis  recorded  securities  is  convincing  evidence  of  this.  '  exist  side  liv  .«ide.  but  dialeotlcally 

will  be  that  of  conscription  -  and  the  climax  of  that  There  has  been  little  indication  so  far  of  any  need  j  iitJ^ravalc  eaeli  otlicr.  tliereby  gen- 

crisis  when  he  decided  on  a  plebi.scite  rather  than  re-  for  the  Government  to  control  dividends.  And  it  is  to  '  **’  Pt'i''ersion---tho 

pudiate  a  promise  or  exercise  his  prerogative  as  the  be  hoped  that,  if  such  control  is  imposed,  the  authori-  .  con.s'tiiutes  the  core  of  a  systematic 

head  of  an  elected  government.  Mr.  King  ranks  among  ties  will  recognize  not  only  the  desirability  of  main-  :  delusional  state  that  may  tcjitatlvc- 

the  greatest  of  Canadian  statesmen.  He  ranks  even  |  taining,  or  even  Increasing,  dividends  from  the  stand- j  called  Taranoia  Nipponica. 

higher,  possibly,  as  a  political  leader;  his  record  of  point  of  tax  revenue,  but  that  recognition  will  bo  given 
heading  democratic  governments  in  both  of  the  great  to  the  fact  that  investors  generally  have  been  passing 
wars  is  irnique.  But  all  outstanding  men  in  public  life  through  lean  years  and  that  new  distributions  and  in- 
have  made  their  mistakes — and  it  remains  to  be  seen  creases  are  in  many  ca.^es  justified  on  the  basks  of 
to  what  ext-'iit  .Mr.  King’s  reputation  as  a  statesman  the  returns  on  the  investment  over  a  period  of  years, 
has  been  impaireil,  even  though  the  result  of  the  pic-  Further,  the  need  for  increased  income  is  felt  by 
bisoHe  may  sustain  his  reputation  as  a  politician.  those  dependent  on  their  investments  as  well  as  those 

Mackenzie  King's  great  success  in  public  life  ha.s  dependent  on  wages  or  salaries.  And  if  they  are  to 
been  his  ability  to  gauge  public  opinion;  that  ability  ^  play  their  part  in  ensuring  the  success  of  the  Govern- 
lias  kept  him  in  power.  And  he  lia.s  proven  a  success-  ]  nienfs  efforts  in  raising  capital  for  war  purposes,  it 
fill  administrator  because  he  has  not  been  afraid  to  i.s  important  that  they  should  have  a  margin  of  in- 
furround  himself  with  .strong  men,  to  share  his  res-  come  to  enable  them  to  do  so. 
ponsibilities  with  them  and  to  trust  to  their  executive  _ 


A-  tf-  >C- 
At  the  dawn  of  the  fliristian  era. 
("bincse  rulture  l>egan  to  spread  to 
the  Japanese  islands.  This  move¬ 
ment  reached  a  rlinia.x  in  ti45  .\.D. 
wiien  a  revolution  look  place  with 
its  basic  olijectivo  the  Sinicizatioii 
of  tlie  country.  From  that  time  on. 
slowl.v  but  steadily,  Chine.«e  ideas 


tice.”  This  Shintoist  view  of  Chin¬ 
ese  philosophy  and  literature  appar¬ 
ently  is  conceived  in  envy  and  born 
of  rivalry. 

^  V 

Pure  Sbintoi.sni  is  opposed  to  Bud¬ 
dhism  which,  it  is  argued,  lias  vul¬ 
garized  and  contaiiiiiialed  tlic  na¬ 
tional  faith  of  Japan.  Ttie  Shintoist 
declares:  •‘Originally  we.  the  iieopio  rcaclied 
of  the  Land  of  the  tlods.  were  a  ment. 

dean  people,  but  wo  w  ent  astray  j  I'’nrtlicrniorp.  the  introduction  of 
and  became  slaves  to  Buddhism  and  Western  science,  art,  industry  and 
preached  comproiiiise  witli  dirt-'’  It  ;  education  bai.s  to  an  unusual  degree 
is  therefore  necessary  to -purify  the;  t raii.sforiiie'I  the  Japanese  stylo  of 
national  soul  of  Japan  by  rcsi.sting  i  life.  TIic  Japanese  are  an  iiidus- 


constellatlons  of  the  Japanese  uiii-|  Woods  gave  to  tlie  sliareliolders  of 
verse  of  iihilo.sopliic  discourse.  Tliere  Smart-Woods,  I.iniited,  just  a  y*"*!'' 
was  then  an  intense  yearning  for  i  ago  wMtli  regard  to  the  xear-ahead 
idealism  and  .simultaneously  I  here 
wa.s  a  positive  effort  to  study  tlie  I 
objective  plicnomeiia  in  .society.  The 


philosophical  investigation  of  the 
mental  world  and  i.'iie  scientific  an¬ 
alysis  of  the  material  world  bolli 
high  degree  of  deiclop- 


for  business  liave  been 
fully  borne  out  b.v  the  annual  re¬ 
port  w'liieb  was  given  to  tlie 
silt,  reliolders  on  Tluir.sday  after¬ 
noon.  With  profits  of  $51ti.l90  the 
company  has  set  it.scif  a  new'  record 
for  earnings.  This  earning  repre¬ 
sents  an  tnereaso  at  the  rale  of  2b 
p.e.  over  the,  10  1.5  figures  which  in 
their  turn  represented  a  .5.5  p.e.  in 
crea.se  in  the  valunio  of  business 
done  in  1911. 


Rationing  May  Become  Advisable 

AFTER  the  first  flurry  which  seemed  to  indicate 
that  there  is  little  honour  among  citizens  when  it 
conies  to  voluntary  rationing,  the  run  on  sugar  ap- 


Iho  sordid  and  filthy  influence  of 
Buddhism.  ; 

There  liavc  been  certain  attempts  . 
to  syncrelize  Shintoism  witli  Bud- . 
....  I  dliisni  and  to  iini/.v  Shiiitoisui  with  ! 

and  institutions  have  become  eni-  ;  (’onfuciaiiism,  but  such  liavc  usually  . 
bodied  and  integrated  in  Japanese  ^  resulted  in  an  illogical  jiodgc-podgc  ■ 
social  and  political  life.  |  replete  with  mistaken  idcntiticfi  and  j 

With  the  introduction  of  Chinese  ;  pbvious  contradictious, 
rnlturc,  Japan  lias  undergone  a  pro-  '  xhe 
found 


Irioiis  and  vigorous  people,  anxious 
to  learn  new  'things,  and  liyper-sensi- 
ti\c  to  the  onrusli  of  the  dramatic 
events  of  the  world.  Under  tlie  in¬ 
fluence  of  Westernism,  the  tempo  of 
.lapanesc  life  has  boeonic  uniformly  | 
allegro- -brisk  and  tense.  i 

Dne  may  say  that  Japan  lias  vir- 
I  lually  become  tin  A^siatic  outpost  of! 
crux"  of  the  matter  I.s  tliat  European  civilization.  To  the  aver-. 


SCRAP  BOOK 


ru-operatiuu  and  their  political  loyalt_v.  No  otlier  prime 
minister  has  shown  greater  readiness  to  take  the 
middle  of  the  road  and  to  be  guided  by  tlic  opinion 
Ilf  his  constituents  from  coast  to  coast.  But  undoubt- 
1  dl_v  his  policies  have  been  more  adaptable  to  peace¬ 
time  than  lime  of  war.  The  crisis  which  arose  over 
■  onscription  is  evidence  of  that. 

There  can  be  little  question  as  to  the  wisdom,  poli-  officials  of  the  Wartime  Prices  and  Trade  Board.  And  .  v-  .  f  , 

.  ally  and  from  the  national  standpoint,  of  the  policy  at  Toronto  this  week  Minister  of  Finance  isley  de- '  Snakospcarc^  Goethe''^'FMVri!c\*' 

ii  rrganl  to  national  .service  which  Mr.  King  adopted  dared  that  the  inflationary  spiral  had  definitely  been,  more,  the  Jap.-mese  not  onlv  have 


Paid  To  Succeed 
Uiciiard  Mansfield  once  engagcii 
an  actor  for  liis  company  at  a  sal¬ 
ary  of  $7  5  a  week.  The  man  made 
a  Inf  in  Ins  first  role.  After  play¬ 
ing  for  a  few  niglits<Iio  marched  in¬ 
to  -Mansfield's  dressing  room. 

•‘1  tliink  we  should  draw  up  a 
new  eonstraet.  Mr.  Mansfield,”  he 
declared.  “I  want  $100  a  week. 
•‘Wliat  for?”  asked  tiic  man¬ 


at  the  outbreak  of  the  war.  and  which  had  the  over-  checked  bj'  the  price  ceiling  and  the  related  measures 
wlii-lming  support  of  the  Canadian  people  in  the  la.-t  of  wages  and  salary  stabilization.  However,  he  w'amed  , 
ft'd'jral  election.  But  in  the  interval  there  liave  been  that  there  would  have  to  be  further  tightening  of  belts  ' 
wide  and  drastic  changes.  There  lias  been  a  growing  and  that  the  co-operation  of  the  people  would  be  nc-  ] 
opinion  throughout  tlie  country  that  voluntary  military  cessary  to  achieve  the  desired  results.  | 

service  no  longer  meets  the  national  needs.  The  spread  j  it  would  be  very  nice  to  feci  that  under  the  demo- 
of  tlic  war  all  over  the  world,  and  realization  'cliat  cratic  sy.stem  the  people  can  always  be  trusted  to  do  ■ 
home  de'ence  is  not  enough,  has  brought  a  change  |  the  right  thing  by  their  fellow  citizens  and  the  com-  ’ 
•o,  -.ctitucle  of  the  people.  That  has  been  recognized  t  munity.  But  we  are  not  so  .sure  that  this  is  the  case— 


transtorination.  In  the  first  hkj  Japanese  nation,  liaving  been ;  age  foreigner,  iapan  in  all  appear- 
place,  tlic  .lapanese  liave  adopted  ’  ovcrwlielmingl.v  influenced  and  over-  aiu'cs  is  a  ••VVestern"  country.  A 
tic  (  hincsc  ideographic  language  as  ad, -j^od  by  ilic  t'liineso.  is  deeply  ;  deeper  study  of  the  Japanese  pai- 
ne  medium  of  literary  expression,  j -nounded  —  perliaps  more  uncoil-  tern  of  life,  liowcver,  immediatcl.v  re- ,  ager. 

In  the  second  pUtec,  tliey  have  ah- ,  sejQu.c/y  than  consciously  -and  must  |  veals  the  fact  that,  dospife  the  liigli  '  ‘‘Wliat  for?  Wiiy,  I'm  a  big  suc- 

sorbed  Climese  uteraiure  and  pbilo- '  stru,gglc  to  redeem  itself  to  guaran- '  degree  of  Westernization,  the  Japan- . 'f’y  part!” 

.sophj.  Jaiianesc  students  have  to'  (ce  its  own  security,  to  insure  its  i  esc  have  csscniialiy  remained  Ja- , _ '  P®**! 

stud>  the  literary  and  pbilosopliic  own  superiority.  And  what  thought  I  pancse  in  ethos  as  well  as  in  pathos. 

pear-s  to  have  subsided  and  the  government  policy  of  Uu  niuLgul.  1^1^ the  divine  ori- ,  Beneath  externa)  modernii.v.  the  . la- 

°  ^  i  1.1  Y  ‘  n  1  u.  Lnii  g|,j  of  i3ie  Taniato  race!  As  the  Ja- 1  pancse  liavc  preserved  intact  Iheir 

trusting  the  public  is  said  to  be  satisfactory  to  the  Hsi,  and  M  ang  Aang-ming,  much  as  j  panesc  are  divine,  all  other  peoples  ancient  and  medieval  traditions,  both 

arc  merely  mortal.  The  Sliintoist  i  ideas  and  institutions.  In  facl,  the 
llirata  declnies:  ‘‘From  the  fart  of  more  rapidli’  the  Japanese  are  mod- 
tiic  divine  descent  of  the  Japanese  cruized,  t’iie  more  stubbornly  arc 
people  proceeds  their  immeasurable  i  (Continued  on  I’agc  9) 


by  Mr.  King.  That  is  why  Mr.  King  asks  to  be  re- 
.o_u  iroiii  his  pledge. 

But  we  doubt  whether  the  people  of  Canada  expect 


human  nature  being  what  it  is.  Gasoline  rationing,  we 
are  told,  7s  to  come  in  the  Spring.  The  people  arc  to 
vote  on  a  plebiscite  as  to  whether  voluntary  military 


learned  to  appreciate  Uliineso  art 
and  religion,  but  they  have  al.so 
adopted  nian.v  Chinese  customs  and 
folkways.  In  fact,  llic  Sinicizatioii  of 
Japan  presents  a  unique  aud  uiipar- 
alLelod  example  in  the  histor.v  of  in- 
tcreultiiral  relationsliip. 

It  may  be  ob.scrved  that  the  es- 
.seiiee  of  Chinese  culture  i.s  best  ex¬ 
pressed  in  the  luimanistic  and  ra¬ 
tionalistic  piiilosopliy  of  Confucius 
and  Laotzti.  founders  of  the  Coiifn- 


EDITORIAL  FORUM 


Tobacco  for  Canadians 


Imports  into  Canada  of  United 
States  flue-cured  tobacco  li  a  v  e 
sliowii  a  steady  decrease  in  recent 
years  until  they  are  now  a  very 
cian  atui  'I  aoist  schools  of  t'houglit.  '  sniall  part  oif  the  total  leaf  used 
.■\n  ititcgrated  person.alitv.  according  ■  by  Canadian  manufacturers.  .Ve¬ 
to  Lin  Yittang.  is  one  who  is  half- i to  -Mr.  David  Sim,  Com¬ 


as  practised  in  Britain,  Sotne  men 
are  slated  for  tlio  fighting  forces 
anywhere  the  authorities  think  it 
best  to  engage  tlie  eiieniy;  some, 
including  tlio  wouieii,  must  stay  to 
man  tlie  factories,  the  farms  and 
the  essential  public  services. 

Does  Prohibition  Prohibit? 


If  proliibitioii  by  statute  would 
really  prohibit,  it  would  bo  a  woti- 


that  the  elected  heads  of  governments  are  to  be  bound  service  is  sufficient  to  meet  the  crisis.  As  regards  tires  Confiician  and  half-T.aoi.st. Wlio  is  at  n c^'red 'tobaTco^werc  *lhnUed^  in 
by  pre-election  pledges  if  the  condition-s  under  which  and  certain  other  rubber  products  the  stage  of  trust-  i'<'iice  witli  himself,  in  hariiioiiy  with  i  j  iio°nmre  thin  two-thirds 

those  pledges  are  made  arc  so  changed  bv  war,  or  any  ing  the  judgment  and  public-spiritcdness  of  the  people  bcing.s.  and  in  consonance  ,  of  the  average  taken  for  use  dur-  derfiil  tiling,  especially  in  wai  tiiiie. 

other  unforseen  development,  that  it  is  against  the  '  has  been  passed.  '  .  uiolVof' "i i ‘'hinc.se  '  i,.g  the  ciilen^dar  years  1908  1 959j  But  unforuiiiatel.v,  it  does  not,  as 

.  ®  ,,  ;  Klcal  or  life,  one  may  ask  whetlier  and  1940.  The  proposed  quota  for  conditions  in  Ontario  during  the 

national  interest  that  they  should  be  lived  up  to.  Mr.;  We  find  a  growing  opinion  that,  however  fine  in  Japan  has  been  Sinicized  at  all.  It  1942  is  two-fifths  of  the  average  O.T..\.  and  in  the  United  .states 
King,  we  believe,  could  have  prepared  the  people  for  principle  it  may  be  to  trust  the  people,  there  comes 


you  $75  a  week — to  fail?”  inquired 
I  Mansfield. —  .Tlihvaukec  Jouraal. 

I  - - - 

I  foiled  Again 

!  Europe  isn’t  so  war-weary  but 
I  that  it  can  still  enjo.v  a  good  Joke. 

recent  popular  one  concerns 
I  .\dolf  Hitler  wlio  after  feverishly 
'  studying  a  map  of  the  Engli.sh 
Channel,  asked  his  secretary  to 
have  a  spiritual  medium  put  him 
ill  touch  xvith  the  spirit  of  Moses. 

“I  am  Der  Enehrer  of  Ger¬ 
many,”  announced  Hitler  after 
communication  was  established.  ‘‘I 
want  to  know'  how'  you  made  the 
waters  of  the  Red  Hca  part  aud  fail 
back.” 

“I  struck  tlicm  with  my  rod,” 
came  from  Moses's  spirit. 

‘‘Where  is  that  rod  now?” 

Moses  chuckled. 

“in  the  British  Muscuml’’  — 
>Yall  Street  .loiimal. 

Taxes — British 


a  modification  of  his  attitude  on  national  service  had 
he  adjusted  his  position  in  keeping  with  his  responsi¬ 
bilities  .and  in  view'  of  world  events.  But  he  cho 
from  inclination,  it  has  seemed,  as  well  as  conviction  — 
to  rigidly  maintain  his  pledge  as  originally  given.  That 


Percy  Lister,  member  of  British 
Purchasing  Conimi.ssion,  soothes 
K.  taxpayers  with  this  personal  ex¬ 
perience. 

.s  bclirvcfl  that  beyond  the  mcchani- 1  for  those^ycars.  Tliis  will  naturally  |  'io«ler  the  Nineteenth  .V^mciidrnent ,  cstablished^*'^biisltiess 


■al  adoption  of  the  f'hitie.se  language  : '‘onefit  Canadian  production  and  ■  abundantl.v  prewed.  In  fact,  these  running  in  the  red  Under 

■ind  tho  ‘inn'jrpiif  'ihQnrntir.n  nf  rh?  mean  that  the  American  eon-  condiiions  becaYno  so  bad  that  pro-  lunning  in 

.md  the  app.irent  absorption  of  Chi-  . '  --"nadian  cigarettes  will  be  i  liibition  was  thrown  ont  in  this  management  it  prospered. 


a  time— particularly  in  wartime --when  the  national 

need  demands  that  the  people  be  instructed  as  to  what  nc.sV  nhii'o^mihv  *^**"’^  Canad.ai.  ...o 

.  . -  pniiosopnj.  iiicraturc,  and  art.  infinitesimal. 


munity.  And  tliat  instruction  must  come  from  the 
government.  Be  it  gasoline,  rubber,  sugar  or  any 


—  is  in  their  own  interest  and  in  the  interest  of  the  coni-  the  Japaiieim  liave  remained  cssen- 1 

lially  .lapanesc  —  and  Tialurally  so. 
Even  though  ilic  proces.s  of  Sinici- 
zat.ion  has  ever  been  spontaneous, 
tlic  Japanese  mind  rcact.s  to  the 
ovcrwTieiraing  influence  of  Cliinesc 
I'lilture  witii  a  sense  of  inferiority 
to  assert  and  to 


wa.s  evident  when,  in  the  House  of  Common.s,  as  re-  other  conimoditj'.  if  there  is  a  real  shortage,  then  it 
oently  as  November  last,  he  said  lie  was  committed  stand.s  to  reason  that  rationing  is  desirable  if  there 
to  the  principle  of  conscription  for  home  .service  but  j.g  to  be  equitable  distribution  and  if  those  whose  in- 

that  the  question  of  conscription  for  overseas  “was  comes  have  been  increased  by  the  wartime  industrial  '  " 

as.suie  Itself. 


submitted  to  the  people  of  Canada  at  the  last  .gen-eral  prosperity  are  not  to  have  an  unfair  advantage  over 
cioctioii.  which  was  held  in  wartime,  and  in  which  tho.se  w’hose  incomes  have  been  decreased  by  w’artini 
the  leaders  of  all  political  parties  made  their  state-  depression.  For,  despite  all  the  efforLs  of  the  govern-  .super-natural  and  anti-intellectual 
mtnts  to  the  electorate,  and  the  people  of  Canada  de-  ment  to  control  profits  and  adjust  cai'nings  and  living  " nrld-ouilook  in  opposition  to  the 


province  and  acros.s  tlie  line  with  i  > 

-  :  the  overwhelming  approval  of  the  But  the  owners  didn  t.  e,e. 

XI  .  A  '  I’poplc.  With  tlic  experience  of  On-  mckel;  in  fa^E  owed  the  govern- 

Not  A  Question  of  Cost  j  tario  and  the  United  States  >n  ,  money  Hem  s  why : 

Some  of  Iho  scant  information  j  mind.  Premier  Hepburn  said  that  I  ,,  V,n^  i ''CaV; 

that  leaks  out  of  tlie  Ottawa  Con- . ‘‘prohibition  created  a  worse  con-  ’t*'-  wa."  aU  o— in  auat- 
ference  dealing  with  the  Japanese  dition  than  that  it  seeks  to  cor-  Jmn,  where  profits  arc  over 
problem  In  British  Columbia  is,  to  reel  ’  Tlio  fact  tliat  it  was  dis- ' 

say  tile  least  disquieting.  It  is  re- '  carded  after  being  given  an  ex-  ,i,,  ^  ,,  '  ‘ 

ported  for  instance  that  the  ques- !  baustive  trial  shows  that  it  wa.s  toado  the  tax,  accorningto 

lion  of  removing  coast  Japanese  to  (failure,  so  pronounced  that  it  was  ,  government 
points  east  of  the  Rockies  is  cimi- '  apparent  to  the  I'ast  majority  of  owners 


ing  so  declared  himself  on  that  occasion  an  appeal  to 
the  people  became  more  or  Ics.s  inevitable  for  M.'. 
Khig  unless  he  cho.se  to  resign. 


cided  again-st  conscription  for  overseas  service."  Hav-  costs,  the  war  ha.s  not  by  any  means  affected  all  alike.  '  ‘'atmnalistic  Chinese 

,  riiiiio.sopiiy  of  life.  IS  cssentiallj'  a 
That  is  why  it  may  be  necessary  in  the  future  for  j  movement  of  self-assertion  and  self- 
Ottawa  government  to  regulate  the  saving  as  well  a.s  lu^suranee.  Shintoism  believes  that 
the  spending  of  the  people— so  that  a  portion  of  the  -bMian,  the  country  begotten  by  the 

increased  incomes  of  those  benefittlng  from  the  war  Izanagi  and  Izanami,  the 

birth-place  of  Amaterasu.  the  Sun 
may  be  diverted  to  assi.sting  the  government  to  meet  C.oddes.<,  whose  Sulilime  Descendants 
it.s  financial  problem.s.  rather  than  to  increasing  its  ever  liaic  been  and  over  will  be  the 
economic  problems  through  increased  competition  for  is  "infinitely  superior  to  all 

available  commodities. 


French  Csuiada  and  the  Plebiscite 

.ALTHOUGH  the  plebiscite  has  been  designed  to  re- 
cse  the  governm<'nt  from  pad  pledges,  it  ha.s  alreaily 


The  ro\ ival  of  pure  Shintoism,  a  plicated  by  considerations  of  the 

cost  of  doing  it.  This  is  to  trifle 
with  a  question  of  grave  import¬ 
ance.  To  talk  of  tiie  cost  of  doing 
this  or  that  is  a  fantastic  misun¬ 
derstanding  of  what  the  situation 
calls  for.  Tile  situation  call.s  for 
every  measure  iiecesssary  for 
the  defence  of  (he  coa.st  and  its 
people  regardless  of  cost, 
coiivcr  Sun. 


the  people.  —  St.  Thomas  J'iincs- 
JoumaJ, 


figures,  $1,750,000. 
protested  that  tlie.v 
had  made  only  $1,500,000. 

•'That  8  quite  all  right  "  said  Ihe 
ta.v  official.  The  government  )ia.s 
made  provision  for  such  cases.  We 
will  take  a  mortgage  on  your 

plant,  and  lend  you  the  $250. OOP 

lo  pay  your  tax.”  -- 


1 

become  evident,  Ic.ss  than  a  week  following  its  an¬ 
nouncement  in  the  Speech  from  the  Tlirone  that,  so 
far  as  Quebec  is  concerned  at  least  it  is  likely  to  be¬ 
come  a  vote  for  or  against  con.scription. 

Mr.  King,  it  appears  safe  to  a.ssume,  hoped  to  pla¬ 
cate  the  anti-con.scription  element  in  the  country 
particularly  the  Quebec  bloc -  in  his  decision  to  hold 
a  plebiscite  rather  than  present  to  I'arliament  a  mea.s- 
ure  for  compulsorj'  over.sea.s  service.  In  taking  such  a 

course  he  is  being  charged,  rightly  or  wrongly,  with  ^old  a  handicap 

Emorousness  by  tho.se  who  have  been,  and  are,  press¬ 
ing  for  immediate  action  on  conscription.  And  there 
are  signs  on  the  horizon  already  that,  in.sofar  as  tlio 
Quebec  die-hards  arc  concerned,  the_v  will  not  take 
kindly  to  conscription  for  overseas  even  if  imposed 


other  countries.”  The  eternal  endur¬ 
ance  of  the  Japaiie.se  Imperial  Dj  n- 
asty  i.s  a  complete  proof  that  Shinto, 
the  tVay  of  the  Gods,  "infinitely  siir-  should  be  told  b}'  the  government. 


Universal  Service 
Today  tlic  advocates  of  all-out 
war  are  not  necessarily  seeking 
men  for  the  army.  Tliey  argue  tliat 
every  man  and  eveiw  woman 


As  a  back-seat  driver  ‘‘C.I.O.’’  Lewis  would  appear 
to  be  entitled  lo  some  kind  of  a  prize. 
y. 

Well,  at  least  the  United  States  does  not  seem  to 


jia.s.ses  the  systems  of  all  other  couu- 
irie.s.” 

From  tile  Shintoist  .standpoint, 
hotli  Confucianism  and  Taoism  are 
I  "dangerous  thouglits,”  not  merely 
I  becau.se  Confucianism  i.s  a  deniocra- 
iic  doctrine  and  Taoism  an  aiiar- 
chistie  principle,  but  primarily  be¬ 
cause  the  very  humanistic  and  ra¬ 


the  only  authority  in  posse.ssion  of 
all  the  iacts  of  tlie  present  situa¬ 
tion,  ivliat  ills  or  her  task  sliould 
he  and  that  the  Government  should 
have  power  to  tell  every  man  and 
woman  to  accept  and  carry  out 
these  jobs  in  tlio  same  way  we  all 
have  to  pay  our  taxes. 

The  cons.rriptioii  advocated  for 
Canada  today  is  the  eonscription 


Canada  s  Need  of  Wool 
Owing  1o  war  conditions  the  im¬ 
portation  of  wool  from  New  Zeal-  necessary 
and  and  .\ustralia  will  not  bo  easy  ‘‘Quote.'' 

for  .some  lime,  it  is  exiiectcd.  Tlie  I  -  ...ix-C 

Van- i  Pf  prcsctil  .‘■•eem  to  be;  For  Russia 

good  for  those  farmers  wlio  decide  Boots  roi  ixussia 

to  start  flocks  of  .sheep  or  to  in- 1  Fact  follows  fancy  in  the  matter 

crease  tlie  flock.s  thev  alreadv  ,  of  the  Russian  army  and  its  boots, 
have.  ‘  In  the  last  war  the  rumor  flew 

In  ease  that  tliere  should  come  '  around  Britain  and  tliroughout  the 
a  lime  when  tlie  wool  market'  world  that  Russian  soldiers  had 
niiglit  be  overstocked  it  always  been  seen  travelling  across  Britain 
will  be  feasililc  to  disimse  of  niut-  “with  snow  oil  their  boots.”  This 
ton  and  iamb.  .'X.s  for  the  lakohcad  winter  there,  is  Russian  snow  on 
area  several  farmers  liave  had  fair  5,000.000  pairs  of  British  boots, 
success  witii  llic  raising  of  sheep. 

Tlic  local  output  of  wool  would,  of 
course,  be  rathei-  insignificant  ns 
compared  to  that  of  certain  other 
sections  of  tiic  Dominion  liut  that 
is  no  reason  tliat  farmers  here 
should  not  take  advantago  of 
markets  tliat  may  develop.  I'oil 
WilliaiiiH  Tinies-JournnI. 


•Y-  Y-  Y-  Y- 

The  trouble  with  the  new  sugar  regulations  is  that 
I  it  places  "honourable”  citizens  at  a  disadvantage. 

Y  Y-  Y  Y 

A  member  of  tnc  British  Columbia  Legislature  look 
after  an  expression  of  the  popular  will.  We  would  ha-  100  minutes  lo  make  a  plea  for  more  work  and  less 

zard  the  opinion  that  the  Prime  Minister  is  grieving  talk.  And  serious  about  it,  too. 

the  loss  of  Mr.  L'ipointe  today  even  more  than  he  did  '  Y  Y  Y  Y 

a  month  or  so  ago.  It  savours  of  medievalism  to  find  a  Quebec  law>'er 

The  host  of  politicians  in  French  Canada  who,  for  trying  to  convince  sagacious  French  Canadians  about 
the  past  25  years  have  u.sed  the  conscription  bogey  a.«  the  "peril.s”  of  learning  to  speak  English, 
a  means  of  furthering  their  own  ends  have  done  a  Y  Y  Y  Y 

good  job— or  a  very  na.sty  one,  depending  on  how  one  Well,  .anyway,  the  Pearl  Harbour  report  should 
looks  at  it.  The  con.scription  issue,  throughout  Quebec,  serve  to  curb  that  American  criticism  of  the  "blunder- 

has  becrae  something  in  the  nature  of  a  crusade.  No  ing  British”  -who  are  presumed  to  merely  "muddle 

one  knows  it  better  than  does  Mr.  King— hence  his  j  through.” 

uncomfortable  po.sition  today.  The  piiliticians  made  the  Y  Y  Y  Y 

issue  and  .sold  it  to  the  people  and  now  the  people  arc  '  Herr  Doktor  Goebbels  is  wrong  again.  Instead  cf 
forcing  it  on  the  politicians.  The  pack  is  in  full  crj',  engendering  malice  and  sneers  between  Americans  iary,  )i!i.s  over  four  niillioii  to 
Mr.  Godbout  having  climbed  on  a  horse  already  and  is  and  British,  the  PhilUpine  defence  is  cementing  the 
attempting  to  mount  the  Prime  Minister  on  another,  two  peoples  closer  with  mutual  feelings  of  ur.erstand- 
Those  politicians  in  French  Canada,  among  whom  ing  and  appreciation. 

Premier  Godbout  ha.s  taken  his  stand,  may  prove  in  Y  Y  Y-  Y- 

the  final  analysis  to  ‘oe  doing  their  countrymen  and  ;  Between  plebiscite  and  referendum  there  is  little 
their  province  a  distinct  dis-.service  in  stirring  up  and  to  differ  over,  but  between  September,  1939  and  Janu- 
nurturing  the  antl-con.scrlption  attitude.  They  speak;  ary,  1942  plenty  has  happened  that  .should  preclude 
glibly  of  disunion  emanating  from  the  other  provinces  I  using  cither  as  an  essential  medium  for  governing  a 
rather  than  from  Quebec  but  they  must  be  perfectly  country  in  wartime. 

well  aware  that  it  is  their  own  narrow'-gauge  national  ;  Y  Y  Y  Y 

policy  which  is  the  root  of  any  trouble  that  may  exist.  '  H.  G.  Wells  declares  that  Dr.  Otto  Strasser  "is  now 
In  the  light  of  recent  events,  the  old  argument  of  :  in  Canada  raising  an  armed  force,”  etc.  Which  proves 
tielng  prepared  to  defend  their  own  soil,  a  specious  one  i  again  that  Mr.  Wells  possesses  an  abnormal  imagina- 
at  the  best,  now  obviously  lacks  any  appearance  of  ]  tion.  In  any  event  we  feel  that  the  Canadian  autbori- 
lincerity. 

It  should  be  remembered  that,  among  other  ques-  tser'e  activiues  than  Mr  wells.  ^ 


Any  corporation  lawyer  who  thinks  ■  ivhat  tiic  common  shareholder  had 
he  has  a  special  faculty  for  working  done.  Tliat  was  oxer  ten  years  ago. 

out  puzzlc.s  can  ste])  and  even  now  no  con.sideration,  it  is 
I’l  ZZr.K  FOR  i-ipht  in  and  submit  a  held,  can  be  given  tlio  common  stock 
L.tWYERS  workable  plan  for  till  .ill  the  arrears  on  ilie  preferred 
liaying  off  tlie  ar-  arc  i»aid  u|). 

rcar.s  o'  divideiid.s  on  the  prcferroii  '  - . —  I 

stock  of  the  Canadian  Uar  &  Fonn- '  The  local  .  .Sireel  always  has  av 
dry  Company.  I'or  uiany  years  it  wa.«  ,  hearty  welcome  for  G.  Herrick  Dug- 

lield  tliat  ju.st  a.s  soon  as  the  com-.  _  . .tian.  long  re- j 

pany  got  it.s  money  from  the  "Ger-  AN  BIT  SJ  .VXIHNG  gardod  as  one 
man  rlaini"  it  would  be  used  iu  part  INDLSTIU.VI/IST  of  <  anada'.s  out- 
towards  clearing  iii>  Ihc  lone-out- 1  siandiiig  indus- 

standing  arrears.  Now  tlm  Canadian  irialists.  I'or  nian.x  years  tlic  active 
Car  Agency,  a  wholly-owned  snbsid-  i  head  of  Dominion  Bridge  and  its  sub- 


its  fiidiary  the  Dominion  Engineering 
Coinpanj.  .Mr.  Duggan  has  alway.s 
taken  tlie  close.si  interest  in  the  de¬ 
velopment  of  liny  new  department 
planned  to  turn  out  .some  now  luu- 
eliine.  His  regular  visits  to  the 
Street  are  planned  to  enable  him  to  I  have 
attend  meetings  of  the  hoard  of  di-  that 
rectors  of  The  Itoval  Bank  of  (  aii- 
ada,  of  whif-li  he  i.s  also  senior  viim- 
president.  Practically  ids  on'ire 
c.areei  has  been  devoted  to  Canadian 


credit  in  New  York.  How  lo  get  tlie 
money  to  Canada  witliont  paying  too 
Iieavx  taxes  to  Fncle  Sam  lias  lieeii 
the  problem  eoiifroniing  the  direc¬ 
tors.  Then  again,  with  huge  war  con¬ 
tracts  oil  liand,  the  company  re¬ 
quire, s  1111101  larger  working  capital. 

Tlie  result  of  all  this  has  led  the 
directors  tt>  a  decision  that  tlie  ques¬ 
tion  of  arrears  will  liave  to  wail  a 
nhile  longer.  Tlie  really  unfortunate 
sharehfdder  i.s  Ihe  one  who  holds  I  industry,  and  many  of  the  old-liiners 
the  common  stock.  It  wa.s  an  issue  of  the  Street  recall  tlie  close  aspo- 
of  eomnion  tlict  gave  the  company  '  elation  he  had  witli  James  Ross  wlieii 
Ihe  money  to  retire  its  bonds  and  the  latter  was  atiive  in  the  affairs 
enabled  it  to  pass  througli  a  period  |  of  the  Doniinion  Iron  &  Steel  and 


necessary  supplies  being  shipped  in-1 
lo  tile  lines  fif  battle.  T'lic  record 
then  made  is  standing  ilie  eompanie? 
Ill  .good  stead  in  the  enovmou.';,  or¬ 
ders  they  have  underiaUen  for  tlie 
Canadian  and  British  governmenis. 

Ii  is  often  said  liiai  it  is  ciiliei  a 
case  of  feast  nr  famine  in  Ihe  car  coii- 
s1ruetio:i  induslr>.  Now, 
HiASr  OK  liowcver,  the  car  i  oni- 
r.t.MINH  jtanics  arc  niincssing  a 
situation  neicr  known 
befniT  in  Ihe  iiistori'  of  tlie  coimiry.  • 
It  is  that  the  railwnx.s  are  in  dire 
need  of  naxv  c<|uipnien:,  and  yet  the' 
car  companies  are  unable  to  turn  it  ' 
out.  Tile  iirioriiy  rcgulalions  liave' 
turned  over  inosi  of  liie  essential 
raw  materials  to  war  industries,  and 
new  ear  eonstnieiion  will  simply, 
to  wait.  Of  coiirsp  iliis  means 
i  bigger  backlog  of  ordcr.'^  is 
piling  u])  all  Ilie  time,  and  one  of, 
these  tlajs  tlie  big  car  filnnls  will 
be  litimming  in  a  way  ibc.i  lia.ie  sel- 
known.  Tliese  tiig  organizal  ioii.s  liave 
tiern  trained  ovt'r  Ilie  years  to  liirn 
out  ears,  and  Ihe  iirimipal  money 
ear  companies  liave  made  lias  lieen 
in  turning  out  bo.\  cars  and  passen¬ 
ger  ears.  In  liif  meantime  tlie  plaii!.'- 
are  biis.y  on  different  kinds  of  war 
contracts,  but  officials  and  nioii  are 


Part  of  the  emergency  aid-to- 
Russia.  program,  first  deliveries  of 
tliese  boots  were  being  shipped 
within  a  week  of  the  Nazi  inva 
sion.  Haifa-million  jiair.s  were 
sent  immediately,  and  liy  the  end 
of  .August  I.OOO.OOt)  pair.s  had 
been  sliippcd  or  loaded.  Britain  i’ 
fulfilling  the  whole  Russian  re 
quest  for  5,000.000  pairs. 

The  liools  are  exactly  the  same 
n.s  those  worn  hy  British  soldiers, 
and.  although  taken  immediatel.v 
from  the  large  stocks  built  up  in 
Great  Britain,  their  shipment  cre¬ 
ated  no  immediate  shortage  o' 
stipplies.-- British  Iiif]u.slric.s  Bulle- 
(iii. 


of  depression.  Then  when  husinens  Dominion  Coal  eompaniers.  During 
got  better  the  preferred  shareholder!  thejast  war  .Mr.  Duggan  took  parti-, 
ties  may  have  a  oetter  Idea  of  the  nature  of  Dr.  Stras-  virtually  sitting  in  the  driver's  cular  pride  in  showing  what  Cana-  looking  forward  to  the  day  when 

-‘ser’s  activities  than  Mr  'Wells.  [seat,  and  rouped  all  the  benefit*  ofl  tUan  plants  could  do  to  help  the  1  they  can  Jump  back  to  tor  building. 


/\li  Ben  Schicklgrubcr 
•lajiancse  short-wave  transinillers 
lire  trying  to  propagate  tlie  absurd 
allegation  that  Hitler  is  a  .Moslem, 
a  direct  descendant  of  Mobanimed. 

News  Iti'in. 

What’s  ahsiird  .nbout  it?  Ilasn'i 
.\li  Ben  Schiekigriilicr.  sheik  of 
Berehtesgaden,  been  slamming  ii 
not  salaaming  to  the  East,  witt, 
Mo'cow  instead  of  Mecca  a.s  the 
go.nl  of  ills  pilgrimage,  since  lar^l 
.(line?  Really  It  makes  little  dif- 
ferenee  wliet'her  it  is  the  scorching 
.■^ands  of  Arnby  or  tlic  freezing 
snows  of  Russia  that  the  faithful 
I  read. 

There  might,  be  Just  one  cause 
for  aiiiioyanec  in  this  iinexiiected 
revelation  from  Hillei-’s  little 
Aryan  allies  of  tlu'  I'ar  East.  They 
say  tie  is  a  direct  descendant  of  tli*‘ 
proiiiiet.  Certainly  lie  carries  fire 
and  sword  in  a  fanatic  cause  as 
did  Ihc  original  camel  driMr,  Imt 
if  llicrc  is  a  blood  i  <  lal  ioiislii  p  the 
liliilo.'Ophy  of  .Nalionai  Soiialini 
liccomes  a  hit  moic  I'onfiising.  .Mo 
liaiomed  being  an  Aia!)  was  then 
fore  a  Seinitf  aixl  Hiller  the  super 
raciali.d  liad  In  tier  look  to  liis  at 
leged  grandfathei  .  ( 'le\t.-iiiii<l 

Plain  Dealer. 


'I  (le  t  iiiADcial  rirnSM  i,-*  eubhsticd  at  tiS  ) 
Craig  Stree*.  West,  Mr'ntreal.  by  Th»* 
Montreal  I'inanr.inJ  'lime.**  Publishing 
Coinpnny.  Limned.  Montreal  Saersisey, 
A  S  ri 
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TS  TO  INVESTORS 


Canadian  Converters 

/  ivtmhl  III-  I'ltprvi'iufirc  if  timi 
mill  Id  inr  Imrr  intiir  rnlKi'd  opi- 
III  (III  tlir  sliirl;  of  Ciliiadinii  Coii- 

I'f  itrr.s.  I  hnra  20  slniirn  irlndi  ronf 
Si.'i  II  .iliiiiT  (ilioiil  2  iirnrs  (ipu. 
roiiid  nuiki  u  liltl<:  profit  if  I  .sold 
but  I  iiDi  iirlfiiiii  a  ^ood  re¬ 
turn  nil.  the  prctiriil  divul  f  !  of  J2 

11  Kharr  iicarlp.  J>o  poll  tlK.h  that 
9ir  dividcitii  is  fairly  siifcf — ul.U.A.. 
't.  Johns 

'I'hcre  scciiif)  rrasoii  to  bc- 

Ijovc  IhHt  'wliilc  the  war  lasts.  Can- 
I'lian  Converters  .shiiuld  be  able  to 
*srn  and  pay  dividends  at  the  rate 
S2  a  share  currently  boinp  paid 
w  the  stock.  On  Vmsi.s  of  your  pur- 
h.ase  price  of  around  -^ir,  a  share 
I  lie  issue,  provide.^  you  with  a  yield 
|  »f  about  l.l  I  .'5  per  cent,  undoubt - 
"flly  a  generou.s  return  and  one 

I.vliich  .should  make  one  hesitate  to 
fli.spose  of  it  unless  thci'e  a.rc  early 
P"s.sibilitie.s  of  tlividends  being  rc- 
tuced  or  omitted. 

VVIvIc  company  appear.s  to  be  de- 
[pendent,  to  a  consider.able  extent. 

continuance  of  war  conditions 
[lor  maintenance  of  more  profitable 


Kll'Jti  from,  subscribers 
ill  rei/iird  to  their  invest- 
iii.ciits  and  problem.^  arc  invit¬ 
ed.  Ansnvr.s  arc  based  upon 
iiiforinatiun  ivhieh  Tfll'  l  /\- 
AXCrAh  TtMhd  bclU'vcs  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  e.vcreise  of 
care,  in  .seiuriiict  such  infnr- 
inafion,  T  If  f:  FINAS'ctAh 
TIM  ms  cannot  assume  respon- 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  u  ri- 
tcr  in  order  to  receive,  atten¬ 
tion.  Ansiccrs  thought  to  be  of 
public  interest  leill  bo  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ae- 
eoinpany  all  inquiries. 


before  such  action  can  be  taken.  The!  ehange  t  might  make  if  yon  think 
audited  accounts  will  be  ready  short- 1  I  should,  sell. — D.T.K.,  Toronto 
ly.  and  tlic  directors  arc  scheduled  'Ve  can  see  little  to  be  gained  by  ; 
!  to  meet  Kcbi  uary  10  for  interest  ae-  disposing  of  your  Masscy-llarris  ' 
tion.  but  in  Street  circles  it  is  doubt-  holdings  at  this  time.  The  old  com  | 
cd  that  an  interest  payment  will  be  nion  is  currently  selling  around  1  s.4^-  | 
j  voted  at  this  lime,  in  view  of  the  2  and  the  new  slock — which  under  1 
payment  toward  reduction  of  the  terms  of  the  reorganization  plan, ! 
I  11  K.C.  loan.  ;  will  be  exchanged  for  the  old  coin- , 

Interest,  however,  is  cumulative  *  share  for  2  basis  la. 

I  and  should  the  directors  decide  to  |  around  $3  a  share.  | 

i  use  current  earnings  to  eliminate!  Unless  you  hold  quite  a  number ; 

:  the  K  F.C.  indebtedness,  which  ap-  common  shares  It  would  hardly  , 
I  pears  indicated,  this  would  mean  !  Vour  selling  them  j 

I  that  the  general  mortgage  bond.s. !  current  market- more  especially  I 
;  instead  of  being  an  underlying  bond  I  would  want  to  put  the  pro- 

'  issue,  would  become  a  first  mort-  into  another  low-priced  stock  ' 

gage  issue,  having  first  lien  on  the  '  possibilitic.s  for  market  appre- 1 
[  assets.  Also  it  would  strengthen  the  I  ciation,  something  that  is  not  very 
I  equity  position  of  the  preferred  to  find  nowadays.  I 

stock,  and  probably  add  value  to  I  I*  rankly,  we  may  say,  now  that 


stock  purchase  warrants. 

A  policy  of  reducing  the  R.F.C. 
loan,  first,  would  render  the  bonds 
more  attractive  to  investors  in  the 


Office*: 

foronto,  OriU 

Halifax,  N.S. 

Saint  John,  N.B. 
Quebec,  Que. 

Ottawa,  Ont; 
Winnipeg,  Matij 
Vancouver,  B.Qi 
Hamilton,  Ont 
Calgary,  Alta. 

St.  John's 

Correspondents  In  Bermuda 
and  the  West  Indies. 


'll  hitter  "if' embodiment  of  the  combination  fabric  of  international  society,  Like 
n  it  was  befSe  Prior  to  true  spirit  of  the  .lapanescia  psychopathic  individual,  a  para- 

m  it  was  befor^  Prior  to  ror  .  great  ideals  of  Ihc  noiac  nation  should  not  bo  at.  large. 


Prirate  wire  connection 
itoeen  Montreal  and  Toronto 
offices. 

the  smoke  of  battle  has  been  cleared  I ' ' 
away  and  the  plan  of  reorganization  ; 
is  a  fait  accompli,  that  we  believe  1 
the  position  of  the  common  share 
bolder 
than 

g^ization,  at  end  ^  iMt  yeaL  tlicre  people,  must  be  preached  J  hut  should  be  treated  sympatheti- 

wcrc  arrears  of  dividends  on  the  ^ 

i  "i’stacles  standing  in  the  path  of  |  elfcetive  maasures 
cent.  This  represented  over  6 mu  i  must  be  rosolntply  romovrd  |  Now  that  the  war  has  broken  out 

lion  dollars,  a  sum  of  money  pypp  jf  jt  jg  necessary  to  apply  veal  between  Ja^ian  and  the  Allied  na 

..  ,  In  the  llo-ht  of  thp  foreff'oino-  and  I  !fi  i”  Cash  In  addition  to  regular  i  ..  tinu.s.  we  must  first  of  all  complete- 

among  Canadian  mdustnal  compan-,  ments  in  partly  owned  subsidiaries  and  I  dividends  on  the  preferred  stock. ; ^  «  at  «  Iv  destroy  the  .lapauese  military 

‘les.  Under  Ihcse  circumstances,  we  ,  which  comprise,  among  others,  com- 1  present  conditions  and  j  would  have  taken,  undoubtedly,  a.  ¥  A--  ¥  ,  66^10  11^8^3^ 

wnuki  bo  inclined  to  recommend  its  |  pany’s  holdings  of  Dominion  Engin-  prospects  in  the  piUp  Indus-  long,  long  Ume  to  pay  off.  It  wasj  The  National  anxieties  of  .lapan  j  ^  menace 

ecring  stock.  continent,  the  Brown  natural  that  those  interested  In  the  arc  altogether  disproportionate  .  „„  wp  „„iqt  teach  her  a 

If  scpm«i  ohviniia  that  in  .rion,  nf  mortgage  6’8  seem  to  offer  i  common  stock  should  complain  loud-  any  actual  threats  or  dangers  to  her  |  ,1,...,  ,,u  mog,  Uve  as  a 

’  I  '■“.'■ly  d.fl.lU  attr.ctl...  a.  .  .p.-  ,y  ,t  waa  paly  right. '  „„lonal  ,  orlslrnco.  •I  hc  .!.l.,'.a»c  |  IXS  ll'nt  Je'r  "cU  a,  a 


ROYAL 

SECURITIES  CORPORATION 

LIMITED 

EstailWitd  1003 

• 

Government,  Munfdpal,  Public  Otility 
and  industrial  issues 

Quota tfons  dfidl  InFcmatlon  furnished  on  request. 

244  St.  James  Street  -  Montreal 

Cables;  ^^Royscorp^^ 


were  special  operating  rcscrvc.s  of 
•H.  186.358.  Net  working  capital  _  _  _  _ 

amounted  to  ?8,933,003  with  current  1  higher  income  brackets,  who  under 
assets  of  1.5,874,081  at  a  ratio  of  |  present  tax  laws  must  pay  out  mo.st 
0-0^  current  liabilities  j  of  income  above  a  certain  figure  to 
of  ?b,921,2(8.  CMh  assets  alone ;  the  government,  and  thus  an  issue 
amounted  to  $4,269,646,  or  over  60 ,  promising  capital  appreciation  has 
per  cent  of  tottil  current  liabilities,  for  tbem  Rdv&nt.s.ff’pji  over  aji 
>pcrations  of  past  2  years,  it  is  not  it  is  notew'orthy  that  current  and  ment  ctoiL  fmmfdfate  ca^  return 
rby  any  means  alone  in  this  respect  cash  assets  do  not  include  invest- 1  .  .u  r  '  return. 


f retention  in  view  of  the  generous 
yield  it  afford.i. 

The  Canadian  Converters  Co.  I.td. 
[products  of  which  compri.se  shirts. 


last  years  results,  immediate  pros- 1  culativc  bond  purchase  at  this  time, 
,  ,  ,  pects  and  balance  sheet  position  of  1  ..  o  s. 

blouses,  white  good.s.  etc.,  has  been !  company,  there  are  possibilities  » 

the  recipient  of  considerable  direct  cither  for  an  increase  on  the  divi- 1  Maucy*Harris  Common 
hiisiiic.ss  from  the  Canadian  govern-!  dend  rate  on  the  stock,  or  of  pay- ' 

menl  for  military  supplies  and  has  rnent  of  an  extra  or  extras  in  addi- i  contmmt 

•il.so  benefitted  in  its  regular  bust- j  tion  to  the  current  regular  dividends  ^ 

ness  from  ruitditious  engendered  by  |  39  cents  a  share  quarterly  There  i  would  express  your 

the  war.  For  some  years  prior  lo  I  arc.  on  the  other  hand,  factors  which  1 

the  w  ar  operations  were  unfavour-  niight  influence  directors  in  deciding  i  company  now 

,ihlc  with  the  rc.sult  that,  dividends!  to  make  no  change  in  the  dividend  I  by  the  courts,  mt  the  pros- 

on  company's  stock,  which  had  been  ■  policy.  These,  of  course,  include  the  |  ^res.  When  the  plan 

paid  without  interruption  over  a.  per- 1  incidence  of  war  taxation  and  the  •  If^!,  tl^  share- 

prohablc  need  for  expanding  plant! 

facilities  due  to  warltime  doLnd !  who  w^e  m- 

for  production  I  tcrested  m  the  common  stock,  and 

On  the  question  of  market  poten 
tialities  for  the  stock  this,  of  course 


paid  without  interruption  over  a.  per 
iod  of  20  years  between  1917  and 
19.37.  were  omitted  in  May  of  the 
lattei  year.  Dividends  were  resumed 
•  in  August  1940. 

For  fiscal  year  ended  April  30th, 
T941,  company  reported  net  earn¬ 
ings  uftei-  all  charges  equivalent  to 
$.3.28  a  share  on  the  outstanding 
stock.  Tills  w'as  moderately  lower 


the  expense 
of  others  and  she  c.annot  live  as  a 
nation  by  herself  without  the  grace 
and  supiiort  of  others. 


however,  that  sacrifices  should  be  Empire,  located  in  the  Pacific,  and 
made  when  preferred  shareholders  protected  by  a  strong  naval  and  air 
were  giving  up  their  claim  to  over  force,  is  relativel.v  secure  from  ex- 
6\it  million  dollars  In  accrued  divi-  ternal  danger.  ll!>d  .lap.an  not  har- 
dends.  houred  the  ambition  of  conquering 

The  situation,  insofar  as  it  af-  the  world  and  embracing  the  iini- 
fects  common  shareholders,  now  is,  verse  within  her  domain,  she  would 
that  their  equity  in  the  company  -  ;  not  have  feared  flic  great  powor.s 
which  for  some  years  bad  been  of ;  to  such  an  abnormal  degree,  li.vd 
rather  doubtful  value  due  to  the  •  she  not  been  persecuted  by  this  mor- 
buge  dividend  accumulations  on  the  bid  fear,  she  would  not  have  been 
preferred  —  has  been  reduced  but  tormented  by  the  grandiose  delusion 
that  the  possibiUties  of  dividends  at  of  a  universal  empire.  Anxiclie.^  , 

some  time  in  the  future  have  been  breed  ambitions;  ambitions  in  turn  Tnial  and  Savinoa 

enhanced  by  the  elimination  of  the  intensify  anxictics-lhc  vicious  dia- 1  waicriOO  I  rusi  anu  oavings 


ernment  taxes  of  $4(1.316.  together 
with  131.306  set  aside  for  contin 
gtmey  and  special  reserves  and  $3,00(i 
written  off  premi.ses.  After  these 
charges  the  residue  was  $52,922 
from  v^  hJch  ,$50,000  w  as  paid  in  divi 
dends.  .Accumula*cd  balance  foi- 
ward  was  increased  to  $25,920. 

Ford  S.  Kumpf  president,  stated 
that  the  company's  guaranteed 
funds,  represented  by  deposits  and 
investn’ont  certificates,  show  an  in 
crease  of  .$321,833,  making  a  grand 
total  at  the  end  of  December  of  $11. 
357.789.  The  trusts  and  estates  de 
parlment,  after  final  distribution  of 
considerable  number  of  ©states. 


Til  the  .second  place,  after  Japan  j  .show.s  aggregate,  figures  of  $8,264. 
is  defeated  and  disarmed,  we  must  416  for  Docember  31.  This  retire 
lie  generous  and  kind  toward  her,  jsents  a  net  increase  for  the  year  of 
treating  her  a.s  equal,  alleviating  her  '  $273,079.  'Plic  companv'.s  total  busl 
.sense  of  Inferiority  and  insecurity,  j  ness  stands  at  a  figure  of  $21. 
giving  her  a  chance  to  restore  her  1 1  l.S,156. 

scif-rcspcct  in  the  family  of  nations  i  .  -  -  . « 


Business  Expansion  Shown 


depends  on  many  unknown  factors 
which  affect  the  general  trend  of 
the  steel  market  and  will  continue 
to  do  .so  while  the  war  lasts.  As  a 


than  the  .$»>.. >9  a  share  reported  for  ,  income,  however,  the 

'he  preceding  fiscal  year  but  decline 
■,va.s  due  almost,  entirely  to  virtual 
doubling  of  compaiiy's  tax  bill  in 
I'lic.st,  fi.scal  .year.  For  fiscal  year 


according  to  the  way  they  figured  it  '  preferred  dividend  arrears.  Dividend  loetic  ends  in  a  systematic  national  | 
out,  the  plan,  if  it  went  <Arouflik..|  prospects  are  not  by  any  means  evi-  paranoia.  !  Toronto 

would  deprive  the  common  stock  not  j  dent,  for  the  next  few  years  at  lea.?t, !  it  is  clear  that  a  paranoiac  nation  \  Saving.^  Co 


MORE  BELL  SHARES 

The  Bell  Telephone  Company  of 
Canada  advise  that  880  shares  of 
the  Company's  r-ipltal  stock  have 
been  issued  in  connection  with  fh** 


Waterloo  Trust  and !  employees’  stock  plan,  making  the 
reports  for  1941  net  i  total  number  of  shares  outstanding 

only  of  much  of  its  equity  but  a|but'tbe  market  potentialities  of  the  ^  docs  not  fit  harmoniously  into  the  1  profits  of  $129,713  subject  fo  gov- '  834 ,294. 
considerable  proportion  of  ifa  future  I  stock  appear  to  be  at  least  as  good  ] 

possibilities.  My  object  in  making  as  they  were  prior  to  the  capital  re- 1  — — — — — — — 

this  enquiry  is  that,  if  there  are  organization. 


little  prospects  for  Masaey-Harris 


stock,  >u  our  opinion,  offers  attrac- 1  common,  I  might  as  well  get  out 
lions  to  the  investor  at  current  mar¬ 
ket  levels. 

48  «  48 


Brown  Co.  C.M.  Bonds 

Could  you  recommend  the  5  per 
cent  general  mortgage  bonds  of 
,  ,1  Brown  Co.  as  a  speculative  invest- \ 

l.t3;)-.36  fiscal  years  net;  f„cnt  for  income  and  probable  mar- i 
ter  all  chargc.s  were  appreciation.  Company,  T  under-  ' 
cents  a  share,  7  cents  i  s-,,  ( 


now  and  buy  something  else  that 
would  have  some  real  possibilities 
for  the  future.  Kindly  advise  me  on 
this  point  recommending  any  ex- 


ctidcd  April  30th,  1939.  Converters 
reported  an  operating  los.s  of  $19,- 
(67  and  a  net  loss  after  all  charges 
.'f  .$38,222  for  the  worst  year  in  its 
recent  hi.story.  Eor  the  1937-38. 
l!l36-.37  and 
carriing.s  aft 

equal  to  .50  cents  a  snare,  <  1  .sfowd,  has  just  been  reorganized.  Is. 

a  share  and  1.)  cents  a  share  res- j  bond  paying  its  interest  yctf —  u  r  a 
i'cctivoly  on  the  capital  stock.  |  g  ^  g  Sherbrooke  ^  fixated  upon  their  ancient 

Company  lias  no  funded  debt  nor  j  '  ’  '’  ''  and  medieval  beliefs  and  prac- 

preferred  stock,  capital  comprising!  .  “®  Urown  Co.  general  mortgage  |  'pbc.se  two  tendencies  accen- 

oiilv  17.335  shares  of  stock  out- '  ®  were  only  recently  issued  and ,  each  other  dialectically,  giv- 

■t.  inding.  Balance  sheet  as  at  April  I  ^®’’®  5*2  P®®.®®*^H  ing  rise  to  nervous  anxieties  and 

30th  last  showed  earned  surplus  of  |  of  the  old  company.  The  issue  i  mental  maladies  of  every  category. 

- -  .  -  -  (  has  been  showing  some  firmness  in  I  ii,g  increasing  influence  of 

recent  markets  on  the  strength  of !  ^^-ggternism,  Japan  has  feared  the 
reports  that  company  w'as  reducing  |  disappearance  of  her  own  identity, 

. . .  . . . ,  fhe  loan  obtained  from  the  R.F.C.  i  ner  national  self,  her  cultural  unity, 

<  'oinpan.v  had  cash  and  government  i  U.S.  when  the  reorganization  j  jma  attempted  to  aseert  her  in- 

lionds  to  amount  of  $40,134  and  i  approved.  It  is  now  con- 1  dependence  and  integrity.  A  general 

'  Mrmcd  that  the  directors  arc  reduc-  ]  movement  of  Nipponism  has  spon- 
ing  the  H.b.C.  loan  by  $1,600,000.  |  taneously  arisen  wdth  the  basic  ob- 

No  interest  payment  ha.s  yet  been  '  jective  of  kindling  the  Nipponese 

voted  on  the  bonds,  as  the  terms  of:  spirit  (Nippon  Seishin). 
reorganization  provide  that  the  di-|  48  48  48 

.  rectors  must  have  before  them  an-  (gQig  new  Nipponism  is  a  modern 

(day  s  market  ?  In  view  of  the  ywU  (iiiod  accounts,  for  preceding  fiscal '  version  of  primitive  Shintodsm.  If 

III  the  $1.20  dividend,  the  big  war- 1  period,  showing  the  interest  earned,!  retains  the  fanatic  idea  of  the  su- 

/m  of  earnings  over  dividend  rc- \ _ !  perlority  of  the  Yamato  race  and 

I  cu’ture.  It  resentfully  rejects  the 
'  dangerous  and  poisonous  theories 
!  and  practices  of  Western  countries. 
As  such  it  seems  to  be  conceived 


Under  all  circumstances,  and  par-  i 
ticularly  in.  view  of  the  difficulty  in 
finding  a  promising  medium  for  a ! 
switch  we  would  suggest  that  the 
stock  is  a  hold  rather  than  a  sale  ; 
today.  ! 


Paranoia  Nipponica 


.$.511,702  and  net  working  capital  of 
S631.34I  with  current  assets  of 
.'yS31.5n3  at  a  ratio  of  about  4.16  to 
1  fo  current  liabilities  of  $200,252. 


bank  loans  of  .$55,000 

•V.  a-  q, 

Dominion  Bridge 

Would  yon  recommend  the  pur- 
I  base  of  Dominion  Hrklgc  .slock  at 


quire  men  Is  last  year  and  Ihc  early  j 
prospects  for  the  comjmny,  stork  \ 
ripprar.s  to  be  cheap.  What,  in  your  \ 
ripiniou,  fire  the  prospects  fo?-  an  in-  j 
,  rca.s,-,  ill  the  dividend f  And.  what  \ 
m  the  outlook  for  cnhanremcnt  lyi  : 
nirirkft  value  I-  li.k.FI.,  Monircril  i 

At  current  market  of  .around  23 
the  :,lor)<  of  Dominion  Bridge  Co. 
providc.s  a.  yield  of  nearly  5U  per 
er  nt  on  I  be  $1.20  a  sharia  annual 
dividend  rate.  Thi.s  appears  to  be  a 
fairly  generou.s  return  in  the  light 
of  company's  past,  record— even  in 
poor  year.s  it.->  present  strong  op¬ 
erating  po.silinn  and  its  bright  pros¬ 
pect. s  for  the  early  fitlurc. 

Annual  rcpurl,  recently  i.s.sued.  for 
I  be  fiscal  year  ended  October  31st, 
1911  .--(liow  cd  a  wide  expansion  in 
operation  profits  over  the  preceding 
.vear  and  net  earnings  after  all 
(  li.srgcs,  including  greatly  increased 
tax  rcquiremcnls,  equ.al  lo  $1.89  a 
•■•■hare  on  the  outstanding  (apital 
st'j  k  as  compared  witli  $1.35  a 
share  reported  for  1940  fiscal  year. 
This  meant  that,  de.spitn  heavy  bur¬ 
den  of  taxafion,  and  need  for  set¬ 
ting  aside  a.  considerably  larger 
.siiin  to  depreci.ation  reserve,  dividend 


times  ia.st  year. 

Yolume  of  business  last  year  was  ! 
at  an  all-time  recon!  for  the  com¬ 
pany.  Demand  for  structural  steel 
'vovk,  due  to  heavy  war-time  con- 
stniction  both  on  government  ac- 
I  ount  and  on  that  of  many  private 
in(iu.strie,<  engaged  in  war  produc¬ 
tion,  vsa.-!)  extremely  heavy.  In  addi-  , 
tion,  company  itself  is  engaged  j 
v.ar  production  at  its  plants  in  ; 
lug  way. 

it  .should  be  pointed  out  that  re 
port  of  Dominion  Bridge  for  las 


position  of  the  company’s  subsidiaiy 
Dominion  Engineering  of  which  Do¬ 
minion  Bridge  owns  about  62  per 
cent  of  the  outstanding  125,000  ca¬ 
pital  shaies.  The  subsidiary,  for 
year  1940,  earned  $1.69  a  share  on 
its  capital  stock,  operated  at  capa¬ 
city  through  all  of  1941  and  prob¬ 
ably  increased  earnings  further. 

Both  earnings  and  strong  financial  i  Canadian  ca 
position  of  the  subsidiary  conipany  | 
would  appear  to  justify  dividend  ac-  j  riomi 
tion,  but.  Dominion  Bingineering  has  Jj 
Indicated  lhat  its  policy  would  bo 
In  postpone  dividend  payments  uniil 
Federal  tax  liabilities  are  more  fully 
clarified.  Af  such  time  as  Dominion 
ICngineering  resumes  dividend  pay-  okiIvip  Kiour 
ment.s,  however,  there  would  be  ''***“** 
appreciable  benefit  to  Dominion 
Bridge  earnings;  meanwhile  | 

po.silion  of  Duminion  Bridge’s  imld-  (,.  *  w 

ings  of  Dominion  Engineering  stock 
Is  steadily  improving. 

Dominion  Bridge  has  for  many 
years  maiiila'med  an  exceptionally 
strong  balance  :-hccl  position,  a  fac¬ 
tor  of  prime  impor'ance  for  the 
prospective  .shareholder  of  the  com-  Mo  tre* 
l>an,y.  As  at  October  31st  last  bal-  ^o'«-6  > 

•nee  sheet  revealed  surplus  of  $2,- 
3i7.660.  in  addition  to  which  there 


Invcslrnent  Yields 
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in  internal  rage  and  nurtured  an  ex¬ 
ternal  antagonism. 

In  present-day  Japan,  utilitarian¬ 
ism  is  considered  an  egotistic  felici¬ 
tous  calculus,  and  liberalism  an  in¬ 
surgent  movement  against  authority, 
both  of  wndch  are  opposed  to  the 
tradition  Nipponese  spirit.  The  .la- 


dividual  happiness.  The  Mikado  is 
the  State  and  is  intolerant  of  tJieor- 


Kantianism  is  too  individualistic 
to  fit  into  the  scheme  of  Japanese 
life.  The.  most  dangerous  of  the  Wes¬ 
tern  ideologies  is  of  course  Marx¬ 
ism,  which  if  allowed  to  grow,  would 
precipitate  the  decline  and  fall  of 
the  Japanese  Empire. 

The  new'  .Nipponism  is  now  sweep¬ 
ing  the  whole  country-  Most  of  the 
Japanese  liberals  and  radicals,  if  not 
all,  have  of  late  gone  through  an 


erals  of  w'noiii  Prince  Konoye.  is  a 
representative  have  become  “die¬ 
hard"  consen'ativcs;  and  the  so- 
called  proletarian  parlies  (for  in¬ 
stance,  The  Social  Mass  Party)  have 
become  ultranationallstlc. 

A  new  political  theology  is  being 
formulated  in  Japan.  General  Araki 
declares  that  Japan  is  neither  a  pow- 


that  Japan  is  neither  a  fascist  state  I  ever 


(Continued  from  Page  $) 

all  nations  will  bow  and  from  which  i 
a  new  culture  will  spread  through- ; 
out  laie  seven  seas.  Such  is  the  na-  i 
tional  megalomania  of  the  Nipponese,  j 
Detached  from  the  Asiatic  contin- 1 
ent  and  far  removed  from  the  Wes-  j 
tern  world,  Japan  has  long  felt  that  : 
she  is  an  isolated  and  derelict  mem¬ 
ber  of  the  family  of  nations.  "WTiile 
the  rising  sun  brightens  her  in  the  ; 
morning  and  the  surrounding  wat¬ 
ers  offer  her  an  insulated  splendour, ; 
the  exiguity  of  her  area  and  'the ! 
poverty  of  her  soil  suffuse  'her  wnth 
an  ever-increasing  sense  of  national  • 
insecurity.  Consequently,  she  is  al¬ 
ways  in  a  defensive-offensive  rela-  j 
tionship  with  other  mcmbeis  of  the  j 
world.  I 

There  ia  China,  “hostile  and  mu-  j 
tinous  China,”  says  Major  I'oyama  i 
in  “Tho  Crisis  of  Isolated  Japan.  ! 
“behind  which  stand  bandit  .Ameri- : 
ca,  cppitalistic  Great  Britain,  and  | 
Bolshevik  Communist  Soviet  Russia."  | 
The  Japanese  must  therefore  ever  | 
be  ready  for  a  combined  attack  of  j 
the  great  powers  of  the  world-  ! 

48  48  -8  i 

IThis  mental  state  naturally  leads  ; 
to  the  glorification  of  war  as  an  | 
instrument  of  national  policy.  A  Ja¬ 
panese  Ministry  of  War  pamphlet  of 
1934  declares;  “War  is  the  father ' 
of  creation  and  the  mother  of  ciil- 1 
turc.  Rivalry  for  siipremaey  does  for  i 
the  state  what  struggling  against  •' 
adversity  docs  for  the  individual.  It  i 
is  such  impetus,  in  the  one  case,  as  j 
in  the  other,  that  prompts  the  birth  ' 
and  development  of  life  and  cultural  j 
creation.”  The  exaltation  of  war  i.s  , 
at  once  a  symptom  and  a  cause  of  ( 
national  suicidal  (hara  kiril  mania  | 
as  well  ae  collective  sadistic  frenzy  i 
and  rapture.  I 

The  Japanese  paranoi  logic,  runs  | 
as  follows;  In  the  first  place,  there  j 
is  China,  our  nearest  r,neai> .  The 
greatest  danger  is  that  one  fine  day 
the  Chinese  people  may  wake  up. 
Therefore  Japan  must  conquer  Chi-  : 
na  before  it  is  too  late.  Japan's  first  ; 
act  must  be  the  occupation  of  ?.IaD-  ' 
churia  and  Mongolia;  her  second  act  : 
the  conquest  of  China  proper;  her  ^ 
final  act  the  establishment  of  a,  new  | 
order  in  the  Far  East.  I 

In  the  second  place,  then?  is  Great 
Britain.  "If  Japan  is  victorious,”  ac¬ 
cording  lo  Lieutenant  Fujita,  “In 
dia  wall  be  lost  to  Great  Britain  for- 
will  the  C’h.iae?-e  market  ! 


(a)  Askod  quotation. 

(b)  Bid  quotation. 


state.  While  fbe  meaning  of  this 
“divine”  and  “unique”  state  is  am¬ 
biguous.  the  wish  that  is  the  father 
of  the  new  political  thought  te  clear. 

Ehivious  no  less  than  resentful  of 
Westernism,  the  Japanese  national 
ego  s'trives  to  express  itself.  In  do- 


to  Japan.  Great  Britain  is 
twilight  and  Anglo-Japauese 


the 
wa  r 

will  lead  to  Great  Britain'.a  self-des-  ' 
truction.” 
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In  the  third  place  there  is  the 
United  States.  According  lo  General  , 
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ing  so.  it  emphasizes  as  though  un- 1  Sato.  "American  dcsign.s  threaten! 
der  compulsion  the  “divineness”  and  :  our  existence,  the  future  of  our 
7  00  Tas  ;  “uniqueness”  of  the  Japanese  State  i  country  and  our  posterity.  If  we  do 
'  ■*  ■"and  fails  to  realize  that  Japan  is ;  not  thwart  these  designs  now,  we 
but  one  member  of  the  family  of  j  cannot  die  in  peace  ...”  i 

nations  and  is  no  more  (and  no  less)  i  Then  there  is  Russia,  which  is  ah-  ; 
sacrosanct  and  singular  than  the  solutcly  inconipatilile  with  tli(>  Jap-  * 
other  members.  It  is  this  over-exag-  !  anese  Empire.  “Jaiiaii  must  defend 
geration  of  the  supreme  sclf-iinpor-  herself.  ”  says  General  Araki, 
tance  that  betrays  a  profound  wound  “agaiu.st  those  wolves  which  are 
in  the  Japanese  mind  — a  wound  in-  sharpening  iheir  fangs,  and  casfa- 
8  cs  '  itially  administered  by  Chinese  cul-  "ay  cats  showing  their  teeth  for  at- 


urc  and  sub,sequent!y  aggravated  by 
Western  culture,  a  wound  borne 
painfully  for  the  last  iwenty  cen¬ 
turies. 

48  •8  (8 

I'o  tieal  this  liistortc  wound,  me 


tack”  “In  one  w  a>-  or  another,  soon 
er  or  l.aier,  HiU'Sia  iiiu,-i  be,  des¬ 
troyed." 

The  national  an.xieutj  anu  ambi¬ 
tions  of  .Japau  arc  bes.  expressed 
by  General  .Iraki  in  '  The  l’robleTii.<( 


.laiiancse  national  ego  heliexes  tbat  of  Japan  in  the  Sliow.i  Era’  :  ‘  .Ni 


1  has  a  divine  mission  to  civilize 
ihe  world.  Having  been  an  imiiaiur 
for  twenty  centuries  the  .lapane.st 
national  eao  beluMv  ihat  ■  w.ll  now 
become  the  (re.al.i:  of  a  lu  '■  wo'-Id 
c.|i  are  for  fulUK  human  i  1'  Go 
(iisi  lapaii  copies  (  bina  wnd  <:>  kC 
>  oi.d  Japan  f<diowa  Europe  the  ihrrd 
Japan  lauit  be  a  rreallv*  fyDibMitj 
a  dlriae  aB4  ujlque  ceattr  to  uhlch 


t'j  fulfill  tho  \  i.sioii  'll)  conquer  the 
w  oi  td  and  cnibrai  e  I'lO  iimxcrsc  .a^ 
oil  Hiale  SI  rt-  I'l  ;...c:f;v  Fuiipi  in; 
.Iiinnni  -I  (je.s'ii  gitai  non'isti 

and  in»  i('a  I  on;  .imtt,.  u.  .  k- 
•  .4'  iiadiii'loa’  pi'i.c'  1  th.  h, 

;  :on «  ("'  all)  of  ■  5.  [4  4  .  a  4  4 

i  iind  J-  ivs  (o  uui  uipr-  a;  .  .. 
nlowa  ehall  deereod  on  l.'W  powe: 
..  Our  iisperial  moiaM''  wg  ch  u 


llOlh  Annual  Statement 

The  Bank  of  Nova  Scotia 


Capital  Paid  Up 

$12,000,000 


Reserve  Fund 
$24,000,000 


PROFIT  ANB  LOSS 

Balance  December  Stsl,  1940 . 

Net  profits  for  the  year  ending  December  Gist,  1941,  after  Dominion  taxes 
$1,061,949.10  and  after  making  appropriations  to  Contingent  Accounts  out 
of  which  accounts  full  provision  for  Bad  and  Doubtful  Debts  lias  been  made 


1,225,890.77 


!,935,60‘2.47 


Quarterly  Dividend  Nos.  285,  286,  287,  '288.. 

Coniribiition  to  Officers’  Pension  Fund  . . 

Written  off  Bank  Premises . 

Balance  carried  forward  December  31st,  1941 , 


$ 


3,161,493.24 

1,440.000.00 

205,000.00 

250,000.00 

1,266,49^24 

3,161,493.24 


General  Slalement  as  at  Vceember  SIsts  I9  i1 

UABIUTIES 

Capital  paid  up .  $  12.000,000.00 


Reserve  fund . 

Dividends  declared  and  unpaid  . . 

Balance  of  profits,  cas  per  profit  and  los,s  account. . . 


Notes  in  circulation  . 

Deposits  bv  and  balances  due  to  1.>oMinion 

(toveniroent .  . •$  8,972,274.15 

Deposits  by  and  balances  due  to  provi,ncial 

governments . .  616,6-54  64 

Deposits  by  the  public  not  bearing  interest  .  107,570,071.88 
Dcpo.aits  by  the  public  bearing  interest,  in¬ 
cluding  interest  accrued  to  date  of  stalc- 
incnt .  180,412,331.16 


4,000,000.00 
363,13.5.12 
1, '266,493.2  4 

- $  37,629,625,36 


6,188,067.58 


Deposits  by  and  balances  due  to  other  chartered  banks  in 

C^anada  .  . 

Depo.sits  by  and  balances  due  to  ii.anks  and  banking  corres¬ 
pondents  in  tho  United  Kingdom  and  foreigri  countries  .  . . 


297,571.331.83 
$303,760,299  41 

3,553,950.23 
2,752,697.11 


.•Nccpptances  and  Ictter.a  of  credit  outstanding . 

LialiUitics  to  the  public  not  included  under  the  foregomg  heads . 


$310,066,947.05 
.  31,-482,114.04 

. _ 1,214.593.40 

$-380,393,282.85 


AS.SETS 

.Subsidiary  coin  held  in  Canada . 472,856.00 

Gold  held  elsew  here  . . .  1.068.96 

.Subsidiary  coin  Field  elsewhere . .  975.436.46 

Notes  of  Bank  of  Canada . .  9,089,689.25 

Deposits  wilFi  Bank  of  Canada .  25,245.376.52 

Notes  of  other  chartered  banks .  187,345.40 

(iovcriuuent  and  bank  notes  other  than  Canadian .  7,151,583.47 


Cheques  on  other  banks .  .  .... 

Due  by  banks  and  banking  correspondents  el.sewFicrc  than  in  Canada  . 

Dominion  and  provincial  government  direct  and  guaranteed  securities,  malur 
ing  witliin  I  w  o  years,  not  exceeding  market  v^ue 
Other  Dominion  and  prorincial  government  direct  and  guaranteed  securities 

not  exceeding  market  value . 

Canadian  municipal  securities,  not  exceeding  market  value . 

Public  securities  other  than  (.kinadDn,  not  exceeding  market  value  . 

Other  bonds,  debentures  and  stocks,  not  exceeding  market  value  . 

Call  and  short  (not  exceeding  thirty  days)  loans  in  Canada  on  stocks,  deben- 
liues.  Fionds  and  other  securities,  of  ,a  sufficient  marketable  value  lo  cover 
Call  .and  short  (not  exceeding  thirty  days)  loans  elsewhere  than  in  Canada  on 
.siork.s.  debentures,  bonds  and  other  securities,  of  a  sufficient  marketable 
^'aluo  to  cover . . . . . . . . 


-$  43.123,358.66 
15,208,260.95 
2'2, 1 10.874.56 

.$  80,4  42,494.17 

.50,907,187.60 

.5S,526,0'70.31 
10,629,318,37 
2.3‘29.391  64 
9,724,247.20 

3,069,734.30 


_ 900^521  .50 

$216,528,965.09 

Current  loans  and  discounts  in  Canada,  not  otherwise  in¬ 
cluded,  estimated  loss  provided  for .  . $106,195,902.69 

Current  loans  and  discounts  elsewhere  than  in  Canada,  not 

otherwise  included,  estimated  loss  provided  for .  13,556,254.26 

Loans  to  provincial  governments . .  1,461,603.45 

Loans  lo  cities,  town.s.  municipalities  and  .school  districts.,..  2,099,287.82 

Non-current  loans,  estimated  loss  provided  for .  381.006.12 

- - .$1*23,694.054.34 

Liabilities  of  customers  under  acceptances  and  letters  of  credit  as  per  contra.  .  31,482,114.04 

Mortgage.s  on  real  estate  sold  by  the  bank 


Hank  premises,  at  not  more  than  cost,  less  amounts  written  off  .  ... 

i)eposit  with  the  Minister  of  Finance  for  the  security  of  note  circulation 

.Shares  of  and  loans  to  controlled  companie.s . . 

Odicr  assets  not  included  under  tho  foregoing  heads . 


83,1 03.. 50 
.  5,872.854.01 

.  427,705.50 

.  2,200,000.00 

_ 104.486.37 

$380,393,282.85 

J.  A  .McLhOD,  Presidenl  U  D  BURNS,  General  Manager 

.itidilurs'  Hvport  »o  the  Sliarehntderf: 

h;4  ve  exsrutL  ?  !•«  atvu\r  ^tatetoent  ol  astd  Xmtu  «»  St  December  3 lit.  lOil ,  and  cdcd pared  il 

r.  th  •  <*  nw.'us  at  til  <  t'lef  OSjct  smi  i;h  the  ct*rfin».*d  returpa  from  the  Branchea  1'he  BacL'a  inveatmenia  aod  uaaU 
■  L»  J  ?  •  ”  -f  I  (.>fH  -e  «r  -1  a  •  t  l  or*  n’o  noa  NI  Dirtal  bra  ache.'*  were  confirmed  by  g*  gt  <he  cltifi'  of  b'l^ineM  oo 
T  »*.  ♦  ;j<  ..  *1  104  »  4-  1  ft  ■•  ( .1  ‘a.:!.  !  the  loft  nad  cxpiaatiliona  tbir  ue  e  required,  und  ia  our  opinion 

'h.  •►•r,-.  ii.iPK  «d  the  hariK  wh'f'i  haxi  *  «)iue  ’iii  B  f  "-:r  not  «i'e  lia  vc  bi  ei»  within  the  powerf  of  the  HaoL 

bore  ttAremeut  d.a''lDaes  the  true  condition  of  the  Uauk  tod  i»  &•  Bbovia  b> 


tK'" 


M*;. 


1  OIU  op. Clou 


D  MeK  Mi^ri.F.I.T  AND.  f  r  A  .  \ 

of  Pno«.  Wat»rhou«e  &.  Co.  f 

A  B  t!HK)’HKHt>.  K  C  t  j  Auu.u 

o'  'iDrhei  dr  Co  * 
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Congress  Can  Stop  Inflation 
In  The  United  States 


Bank  of  France 


Vichy.  Thfl  year  •  ciul 
ilatflinciit  of  tho  Hank  of 
Tranoo,  Deoeinber  II, 

ahowa  an  Increnao  of  nearly 
3,600,000.000  franca  In  tho 
circulation.  Advancea  fur  the 
coata  of  the  German  nnnlea 
of  occupation  rose  by  about 
that  flKuro  to  1-12,607.000,- 
000  francs  while  Uelch  ftitula 
on  deposit,  rvere  61,600,000.- 
000  franca. 

The  Kold  cover  of  the  bank 
declined  to  23.40  per  cent 
from  23.83  on  December  24. 


Sr  FRANK  D.  GRAHAM, 
In  Th*  Nation. 


New  BiwnesA  Al  Bccon)  and 
Subatandnlljr  Ahead  of 
Figora  for  1940 


I  large  proportion  of  my  very  mod¬ 
est  Income  In  the  purchase  of  what 
I  hoped  would  be  an  adequate  de- 
fer'*ed  annuity  for  my  declining 
years.  This  la  the  great  bulk  of  my 
life’s  savings.  The  terms  of  tho 
contract  preclude  the  surrender  of 
my  claim  for  an  Immediate  cash 
Consideration,  and  I  cannot,  there¬ 
fore,  even  make  the  attempt  to 
hedge  myself  against  the  menace 
of  a  decline  In  the  value  of  the  ’ 
monetary  unit.  In  the  degree  of  the  - 
inflation  I  shall,  as  a  result,  not ; 
only  be  deprived  of  a  large  part  i 
of  my  current  Income  but  have  my 
savings  taken  from  me  a.s  well. : 
This  confiscation  of  my  capital  ' 
might  very  readily  so  reduce  my  i 
net  worth  year  by  year  as  much 
more  than  to  wipe  out  niy  income 
I  might  receive.  Whatever  the  pro¬ 
portion  of  the  net  social  income 
that  the  government  would  have  to 
take  to  cover  e.\pcnditurc.s  coni-, 
plctely  by  taxation,  I  would  still  i 
be  better  off. 


During  1942  wg  sliull 
obcerve  our  50l]i 
flnniversdi'y,  leuving 
beliind  a  "first  50 
year"  record  un¬ 
equalled  in  Canadian 

life  insurance. 

f  - 

Planning  for  the 
coming  year  this 
Company  is  giving 
full  support  to  war¬ 
time  demands  and  in 
turn  urges  all  Cana¬ 
dian  citizens  to  do 
their  share,  and  par- 
ticulary  to  support 
Canada's  forthcom¬ 
ing  Victory  Loan. 


$260  MJLUON  IN  FX>RC£ 


THE  1941  RECORD 


Tar«ttltt  Burrau  The  Ftn**t«lal  Tlmr* 

Toronto. — At  Iho  annual  meet¬ 
ing  of  the  North  American  Life 
AsaUrance  Co.,  tlte  Important  role 
played  by  life  Insurance  In  war¬ 
time  was  Btrvseed  by  D,  FI.  Kll- 
Koiir,  president  and  general  man- 
Hger.  "Throuah  the  accumulation 
Ilf  a  Lirge  number  of  btuhII  pre¬ 
mium  payments,  life  Insurance 
lirovlde.s  a  pool  of  money  which  la 
dlrecteil  towards  our  war  effort 
through  subscriptions  to  govern¬ 
ment  loans.”  Mr,  Kllgour  stated, 

"Already  about  $170,000,000  of 
policyholders’  fund.s  have  been 
loaned  to  the  government  by  life 
Insurance  conipanlp^-i.  Kvery  dollar 
of  premium  collected  represents  a 
dollar  not  spent  on  current  eon- 1 
.sumption,  thus  working  with  thei 
war  loan  dollar  and  war  savings 
certificate  dollar  In  the  curtail¬ 
ment  of  civilian  .'ipendiiig,  and  ■ 
thereby  helping  to  imidcmcnt  the^ 
liasir  tenets  of  our  war-time  pro¬ 
gram."  I 

"(ioverntnoni s  are  wi.orly  deter-, 
mined  to  thwart  inflationary  pro¬ 
cesses,”  Mr  Kilgoui  added.  ‘■We’ 
Mould  expect  and  approve  of  the 
liolicy  of  controlled  ratc.s  of  inter-' 
<  st,  al  Ica^t  during  the  i)eriod  ttf ' 
the  war.  l  iider  tlie  mo.'^t  favorable 
circumstances  it  will  take  -t.  long, 
lime  to  repay  ilie  huge  indohted- 
ness  cn  nted  the  war  it.eclf.  and  1  do 
not  see  how  it  is  lejssihle  to  escape 
the  conelu.sion  that  we  must  antici- 
pato  a  measure  of  government  con¬ 
trol  in  rclalion  lo  inlercst  rate.s. 
and  therefore  ;i  fairly  low  level  of 
inij'rest  returns.” 

I’ointing  out  lliat  the  Nortli 
\niericaii  I.ife  gave  ,a  ca.sli  sub- 
■eription  of  .$2,500  OOO  to  last 
year's  (ioverument  \'irtoiy  I.oan. 

.\t r.  Kilgour  stated  that  "during 
I  lie  coming  year  we  will  suViscribe 
to  the  full  amount  of  <nir  available 
inx-estment  fund'=." 

New  Itiisiness  .\l  I’cak 

W.  .M.  .Nnilerson.  assistant  gen¬ 
eral  lutiiiager.  reported  to  the 
meeting:  "The  n  e  w  business  , 

ainounl  of  $20, 'i  million,  an  in- 
crt'nse  of  0,2  tier  cent,  over  that 
for  10  10.  is  I  he  tiiglic.st  in  the 
company's  history  on  the  present 
htisis  of  com t>utatinn,  although  it 
was  c.xcceded  in  the  year.s  1036  lo  , 


Insurances  and  Annuities 
in  Force  -  -  - 

(An  increase  of  $20,201,995) 


Total  New  Ordinary  Life  Busi¬ 
ness  For  Year  In  Canada 
Amounts  to  $428,915,000 


Payments  to  Policyholders 

and  Beneficiaries  -  -  15,8£ 

(To  living  Policyholders,  $11,318,490) 


Toroiilo.  —  L'p  17''r  for  the  year, 
new  ordinary  life  insur.anec^  sales  in 
Canada  aud  Newfoundland  (luring 
1041,  for  eompanic.s  represonling 
Safe  of  the  business,  totalled  $138.- 
915.000.  .\eeording  to  figures  eom- 
pilcd  hy  111*'  Life  In.suranco  .Salo.s 
Itcscarcit  lliircau  and  released  this 
week  b.v  the  Canadian  Life  liistir- 
ance  Officers  .\ssoeiation,  sales  by 
lirovinces  wcie:-  - 

BrIliRh  CoiUrubta  .  $  I  .00^^ 

■MberU  .  l'l.206.n0O 

Saskatchewan  .  M.I74.00f> 

Manitoba . .  2S, >^8.000 

Ontario  .  100.6f>6.000 

Qurbre  .  114.767.000 

New  Brunswick.  .  .  11,17  4.000 

Nov.t  ScoIm  . 17.210.000 

Prince  f.Hwarrj  Island  .....  2.7^4,000 

NewfoundUnrj  .  ^,075.000 


My  case  Is  fur  from  uniriue.  If 
we  have  inflation,  the  ■whole  sys¬ 
tem  of  "social  .^eeurily"  which  tve 
have  been  building  up  will  become 
a  mockery.  Af  the  inception  of 
the  social-security  program  certain 
malevolently  inspired  aniagoni.sts 
propagated  the  doctrine  that  the 
government's  obligations  would  be 
directly  repudiated  when  tho  time 
carac  to  make  heavy  payments 
thereunder.  This  was  an  obvious 
canard.  Tho  government  will  with¬ 
out  any  doubt  meet  its  obligation.®, 
in  the  accounting  sense,  but  in  the 
degree  that  inflation  has  occurred 
it  will  be  repudiating  them  in  fact. 
The  people  concerned  will  surely 
be  more  interested  in  the  fact  than 
in  the  form,  and  any  such  repudia-j 
tion  by  subterfuge  is.  as  the  ex¬ 
perience  of  Germany  has  shown, 
the  open  door  to  the  most  violent  j 
social  disturbances.  I 

.Since  no  person  or  corporation 


Surplus,  Contingency  Reserve 
and  Capital  -  -  -  -  6 

(A(3ded  security  for  Policyholders) 


1.428,')  I  5,000 

For  the  monlli  of  December  Iasi, 
as  compared  with  ilie  same  period 
in  1910.  sales  showed  a  general  im¬ 
provement  of  no  less  than  40''r.  to 
a,  total  of  $17,173,000,  Detailed 
sales  by  provinces  were:-  — 

$  5,844.000 
2.076.000 
1.45  7.000 
2.7  75,000 
21,16  7.000 
I  1 .052.0OO 

1  256.000 

2  020,000 
242,000 
636.000 


UHAHCt 

WINNIPEG*  CANAPE 


Urilisb  Co 

Albertfi 

Saskatchrv 

Manitob'i 

Ontario 

Quebec 

New  Brum 

Nova  5coti 

Prince  l.rji 

Newfourullc 


person 

will  buy  government  bonds  of  ex- 
:  isting  types  without  coaxing  so 
\  long  as  the  pro.spcct  of  inflation  is 
not  scotclied.  the  Treasury  has  al¬ 
most  no  option  but  to  .'=prcad  the 
line  for  prospective  purchasers  of 
its  issues,  unless  and  until  Con¬ 
gress  takes  really  effective  action. 
The  Treasury  is  of  course  entitled 
to  assume  that  Congress  w-ill  act,  to 
preclude  the  spoliation  of  those 
honest  and  thrifty  citizens  whose 
interests  they  are  both  supposed  to 
serve.  Rut  the  citizens,  observing 
the  actions  of  Congress  up  to  the 
present  lime,  woulil  not  be  justi¬ 
fied  in  any  such  assumptiou.  The 
sole  5vay  that  the  Trcasuiw  could 
escape  from  the  dilemma  Into 
which  it  is  thrust  by  the  lergiv- 
ersatlons  of  Congress  would  be  by 
the  offset  of  a  new  typo  of  bond 
payable  a.s  to  both  interest  and 
principal  according  lo  an  index  of 
general  prices  or  cost  of  living.  '' 


»47, 172,000 

Tliesc  sales,  wliich  are  based 
upon  I  he  experience  of  1  .S  com¬ 
panies  representing  85 '"7  of  tlie 
l)U8lness  ill  force,  are  for  new  sel- 
tled-for  ordinary  insurance  only,  ex¬ 
clusive  of  group  and  wholesale  in- 
without  insurance,  reinsurance,  re¬ 
vivals,  etc. 


Fire  Prevention  Bodies  To 
Hold  Meetings  May  18-20 


manager. 

I,.  F.  Fluty,  formerly  manager 
at  Hague,  Sask.,  since  closed,  will 
succeed  I’.  C.  Koiiilcdgo  as  man¬ 
ager  at  Kosthern,  .Sask. 


Staff  Appointments 


'The  1942  annual  meeting.®  of  the. 
Dominion  Pire  Prevention  As^ocia. 
tion  and  the  Aasocialion  of  Cana¬ 
dian  Fire  Marshals  will  he  ho'.d  at 
5he  Seigniory  f;iub,  Quebec,  on  .M.ay 
IS.  19  and  29. 

The  president  of  the  .Dominien 
Fire  Prevention  Assoeiation  is  D,  P, 
Cruikshank,  .Steel  F^iuipment  Com 
pany,  Ltd.,  Otrawa.  anti  the  presi 
dent  of  the  Assninaition  of  Canadian 
Fire  Marshals  is  t.'ol.  S.  S.  Wright, 
fire  marshal  of  Not'a  Scotia,  Halifax, 
.N'.S.  * 

w.  T,.  t’lairraont,  Dt^minioti  Hre 
Commissioner.  Ottawa,  is  the  secre-- 
tary  of  tvvib  these  associations.  The 
Seignlor.v  riuh  Is  lixiafed  about  40 
miles  east  of  Ottawa,  in  the  Prov¬ 
ince  of  Quebec. 


at  Prince  Albert.  Sask..  has  been  T.  G.  Smith,  formerly  of  Ihc 
transferred  to  Saskatoon,  Sask.,  as  fjoyal  Rank  of  Canada  head  office 
manager.  staff,  soes  lo  Mt.  Royal  and  St. 

•T.  A.  G.  Clokic.  formerly  man-  Lawrence  Rlvd.  branch,  Monircal, 
ager  at  Saskatoon,  is  going  to  431  as  mana.ger. 

Vongc  Street  brancli,  Toronto,  as  a.  W.  W.  IJnton.  formerly  as- 
manager.  |  .sj.stant  acconntani  at  Toronto,  has 

S.  Thompson,  formerly  man-  been  appointed  assistant  manager 
ager  of  the  branch  at  4.3  1  5onge  at  Vancouver. 

Street,  Toronto,  has  been  trans-i  x.  I,.  Fvans,  formerly  acrounl- 
forred  to  liead  offiro  in  the  s.ame  3^,  g,  Cabri.  ’  Sask.,  is  going  to 
city.  I  Prince  .Mherl.  Sask.,  as  accountant. 

.1.  Ralinniyne.  formerly  manager.  H.  F.  T.  Wav  has  been  made  ne¬ 
at  Red  Deer,  .Mia.,  has  been  made  1  coiintant  at  Winnipeg, 
manager  ar  Prince  .Mbert,  Sask.  |  -w,  Kirkpatrick  of  Wnodslock. 

P.  C.  Rontledge,  fornierl.v  man-  Ont..  and  .1.  .M.  Stewart  of  Wark- 
ager  at  Rosihern.  .‘-ask.,  has  been  worth,  t)nt.,  .are  retiring  on  peji- 
Iransfcrred  to  Red  Deec,  Alia.,  as,,sion.  i 


But  After-Holiday  Decline  Is 
Considerably  I-,es.s  Than 
Normal 


I  The  expedient  just  mentioned  is 
I  a  not  very  salisfarlory  substitute 
I  for  Congressional  measure.®  intelli- 
I  gently  designed  lo  prevent  any  iri- 
j  flation.  but  It  would  be  a  whole  lot 
better  than  nothing.  People  would 
no  doubt  readily  buy  such  bonds 
;  regardless  of  the  prospect  of  Infla- 
^  tion,  even  if  they  were  issued  at 
:  next  to  a  zero  rate  of  interest.  The 
,  buyer.®’  real  welfare,  moreover,  and 
*  that  of  all  holders  of  claims 
I  against  mutual  insurance  com¬ 
panies  would  be  much  better  rcal- 
'  ized.  under  inflation,  if  iheso  com¬ 
panies  should  also  buy  heavily  of 
such  bonds  rather  than  of  I  hose 
that  bore  a  much  higher,  nominally 
positive  but  really  negative,  rate 
of  Interest. 

The  true  wa.v  to  tap  the  savings 
of  private  individuals  is  to  keep  a 
stable  price  level.  But  if  a  vacil 
iating  legislature  cannot  summon 
the  resolution  necessary  to  avert 
the  stupendous  evils  wliicli  infla¬ 
tion  bears  in  its  womb,  the  Treas- 
ttry  might  at  least  refrain  from 
duping  the  trusting  buyer  of  its 
present  issues,  and  give  him  a  gilt- 
edged  bond  rather  than  an  alleged 
"security”  surrounded  by  a  broad 
band  of  —  perhaps  temporarily  in 
visible— mourning. 

The  very  issue  of  securities  car¬ 
rying  money  interest  payments, 
and  redemption,  proportioned  lo 
the  money  cost  of  living  would  pro 
vide  a,  strong  impetus  to  the  adop 
tion  of  checks  to  inflation.  The 
money  burden  on  the  government 
in  its  purchases  of  war  materials  | 
will  rise  as  the  price  level  rises,  1 
and  the  money  cost  to  the,  Treas-  | 
ury  of  interest  and  redemption  of  1 
the  bonds  would  then  also  rise  in  j 


Bank  Clearings 


'k  rnHorl 
yoar  ag*» 


Bank  rlraring*  in  Canada  for  th< 
January  and  comparisons  wji 

fi.Uow: 

If>12 


Montrra! 
Toronto 
UinnipoR 
^  anroUN rr 

i  )fra«  a 
Hamilton 

I.ondon  ... 

( Jiljrary 
Sainl  John 

\  irtoria . 

Rpgiiia 
HranI  ford 
K  ingslon 
PoterborouKh. 
Windsor 

Fort  William 
.^hprhrofjko  . 
Kiff'hpupr 


New  Life  Insurance  $111,825,000 


V\pstniiii 
Saskat.r*on . 
Moncton 
f'bathani . 
Sari'ia 
Sudbury 
Mpdirior  I la( 
PriiH'p  A Ibort 
Lrthbridjjf’ 


An  all-timc  record 
for  1940. 


Insurance  in  Force  $789,214,000 

A  gain  of  16,000  — •  by  far  the  greatest  in  the 

Company’s  history. 


The  ease  against  the  issue  of 
lionds  under  existing  conditions 
does  not  turn  merely  on  the  pros- 
)>ective  decrca.se  in  their  value.  For 
a  long  time  now  I  have  put  by  a 


Saskatoon.  Cattle,  hogs  and 
sheep  were  received  in  larger 
numbers  at  Saskatoon's  stockyards 
during  1941  tbati  during  tho  pre¬ 
ceding  year.  Numbers  of  all  live¬ 
stock  received  are  reported  as  fol¬ 
lows:  Cattle  69.033  head  (com¬ 
pared  with  66.99  1  received  during 
1910));  calve.s  13.0,32  (13.571): 

hogs  217.907  (216.777):  sheep 

11  345  (  1  2,013  );  hor.ses  2,515 

(  4.712  ). 


$154,805,000 


Bank  of  Canada  Statement 


An  increase  of  ^10,990,000  for  the  year. 

The  Company  holds  for  the  protection  of  policy^ 
holders  16,137,000  in  Unassigned  Surplus  and 
Reserves  beyond  legal  requirements. 


The  weekly  statement  of  the  Rank  of  Canada  "as  of  January  21st, 
1  94  2,  shows  a  decrease  of  $5.930,2.34  in  total  assets  compared  5vith  the 
pri'vious  week.  There  was  a  gain  of  $35,487,835  In  Sterling  and  U.S. 
fund  Iioidings  and  a  reduction  of  $47,070,321  in  total  investments. 
Other  assets  were  higher  by  $5,641,817.  Total  deposits  showed  a  decline 
of  $2,756,1  04,  while  circulation  registered  a  drop  during  the  week  of 
$3,807,439. 

Compared  with  a  year  ago,  total  assets  rose  $143,64  1,074;  Sterling 
and  dollar  holdings  increased  by  $227,249,471  while  investments 
showed  a  drop  of  $92,726,510.  Other  assets  gained  $9,424,1  93. 

Circulation  increased  during  the  year  by  $134,382,883  and  deposits 
showed  an  expansion  of  $5,542,302.  Other  liabilities  increased  $2,442,- 


eorresponding  degree.  The  concern 
of  the  government,  as  an  admin¬ 
istrative  body,  in  the  prevention 
of  debasement  of  the  value  of  the 
dollar  would  therefore  run  on  all 
fours  with  the  immediate  and  iier- 
inanent  concern  of  Ihc  people  as  a 
whole.  It  is  not  impossible  that  in 
the  effort  to  prevent  an  increase  in 
week  Changp  inye»  (he  money  cost  of  financing  the 
*  war  Congress  might  screw  up  the 
courage  to  do  its  duty  resolutely 
7^8.5  227,219.471  ff,  j(  (Pg(  jilflatiou  docS  not 

7.88.5  -227,249,471  occiir,  (hus  relieving  the  Treasur.i 

9,625  —  ’.ise.’gSo  I  of  the  dilemma  into  whicli  it  i.'- 
.  otherwise  inevitably  thrust. 


mmBLB 


As  part  of  the  Company’s  co-operation  In  the  war 
effort,  the  holdings  of  Dominion  of  Canada  War 
Loan  bonds  were  increased  by  over  ^15,000,000 
during  the  year. 


Jbr  ^Mirine  /^imnce 

Liability  Ciuaranterd  by  the  Phoenix 
lii5uranc^  Company  of  Hartford 
I  Total  Security,  $42,237,835.12 

CANADIAN  DEPARTME.NT 
MONTREAL 

A.  H.  VALLANCE  S.  M.  ELLIOTT 
Joird  Afoaor/er  Joxni  Manager 


ASSETS  - 

1.  Reserve 

Hold  com  bullion  . 

Silver  bullion . 

Sterling  and  U.S.  funds 


Jan.  31.  1943  Jati.  14.  1943  Change 


Total  . . 

2.  Subsidiary  Coin . 

4.  Advances  to  Sav.  Banks . 

6.  Investments 

is)  Dorn,  and  Prov.  short  term 

securities  . 

fh>  OthersecuDties . 


LImIUd 

^.jen^ral  Agents 

tlcGlLL  BLDG.,  485  McGill  Street 
MONTREAL 


Hales  iff  Exchange 


Total  . 

7.  Ikank  Premisee 

8.  All  other  assets 


Total  .Assets 


Iquitable  Insurance  Society 
Limited  of  England 

L5TABLI5HED  A,  D  1802 

FIRE  INSURANCE 

lirry  Policy  backed  by  great  tesouri.es 
CANADIAN  OFFICE.  MONTREAL 
C.  E.  SANDERS,  Manager 

GEO.  LYMAN  &  SON 

Llmllad 

General  Agent, 

McGILL  BLDG.  48S  McGill  Street 
MONTREAL 

Phone:  MArquatts  S241-42 


Insurance  Company 

0//ioe  -London. Canada 


LIABIUTIKS  - 

1.  Capital  paid  up.  . . 

2.  Rest  Fund . 

3.  Notes  in  circulation 


4.  Deposits 

's'  Dorninion . 

'  h> .  Provincial  . 
r)  Chartered  banks 
td)  Other .  .  . 


.S\.-ede 

Brazil 


“  dian  dullar  wa*  nuotr  l  n\  a  cli*4(c)unl  cl 

a:'42  302  ^official  II.C.B.  rate  ^.09-9.9  | > . 

In  Montreal  tlie  buying*  rate  /or  United 
2,442.736  States  dollars  was  I0^,>  jirenuum  and  the 

-  - I  selling  rale  I  I  'e  piemium  Sterling  buy* 

‘h  t43,641|07i  ing  was  4.4i  and  selling  4.47« 


ToUl . 

n.  Liabilities  . 

6.  All  other  Liabilities 


Total  Liabilities. 


263.571,841 

.162.248 

228.084.006 

351,623 

•  35,487,«3.t 
-r  10,625 

-227,249,471 
—  366.865 

270.525,012 

202,200.149 

.314,930.107 

204.865.375 

—  44,405.09.5 

-  -  2.665.216 

-  IB3..3.'>8.''63 
-  70.672,453 

472.725,161 

1.763.886 

13,760,188 

619.796,482 

1,764,077 

8,118,371 

—  47,070,321 

191 

-  5.641,817 

52,726, 510 
4  60,7f4 

-t-  0.424.103 

752,183,325 

758,113,559 

--  .•.,930,23 1 

1  143,641,074 

s.ooo.oon 
•3,722,91  n 
478.789.998 

5.000,000 

3,722.910 

482,597.437 

.3.807,439 

1.273.153 

134.3F2.883 

THE  PiNANaAL  TIMES,  MONTREAL,  JANUARY  30.  1942 
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NEW  RECORDS  ARE 
SHOWN  FOR  1941 
BY  LONDON  LIFE 

Bix  Gain  in  New  Busineu  and 
Imurance  in  Force  at  Peak 
$769  Million 


A55LTS  UP  11  MILLION 


A  new  high  record  in  business 
written  during  the  year  and  gaina 
in  total  insurance  in  forre  and  in 
assets  of  the  company  are  high¬ 
lights  of  the  1941  annual  report  of 
the  London  Life  Insurance  Com¬ 
pany. 

New  insurance  amounted  to  .$111,- 
S25.791,  which  is  .$11,809,934  greater 
than  for  1940,  and  an  all-time  high 
for  the  company.  According  to  pub¬ 
lished  estimates,  this  volume  of  new 
insurance  will  be  one-sixth  of  all 
the  life  insurance  written  in  Canada 
during  last  year. 

Total  life  insurance  in  force  at 
end  of  last  year  amounted  to  $769,- 
214,494,  The  Increase  of  $71,116,038 
for  the  year  is  by  far  the  greatest 
in  the  company's  history.  Annuity 
contracts  and  reinsurance  arc  not 
included  in  these  figures.  This  is  the 
fiftieth  successive  year  in  which  a 
gain  in  insurance  in  force  has  been 
recorded  by  the  London  Life. 


IIMDLX  or  IfXDUSTRIAI  ACTIVII>  IN  CANADA 
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The  Bank  of  Nova  Scotia's  index  of  industrial  acli- 
Assets  of  the  company  amount  to  j  vity  rose  moderately  in  November,  to  a  preliminary  fig¬ 
ure  of  144%  of  the  1925-1999  average  from  113.5%  In 
October.  A  year  earlier  it  stood  at  ]95.5%- 
The  carloadings  component  of  the  indez.  after  two 
mouths  of  quite  small  gains,  in  November  again  showed 
a  subsiantial  rise,  chiefly  because  loading.s  of  mer¬ 
chandise  and  miflccllancous  freight  were  much  belter 


$154,805,428,  an  increase  of  $10,990. 
850  for  the  year.  The  unassigned 
surplus  and  reserves  beyond  legal 
requirements  were  further  increased 
during  the  year,  and  now  total  $16,- 
137.699.  It  was  announced  that  diii- 
dends  to  policyholders  will  be  con¬ 
tinued  throughout  1912  on  the  pres- | 
ent  libera!  scale,  the.  funds  for  the  ■ 
purpose  having  been  fully  provided  j 
for  ill  the  1941  .'ilatcmcni.  i 

,1.  Edgar  Jeffery.  K-L.  president, 
in  presenting  ihe  report,  made  a  de-  ^ 
tailed  analysis  of  the  company's  fi-  j 
nancial  position.  "We  are  fully  in  ! 
accord  with  the  government's  fiscal  | 
program."  Mr.  .Icffciy  declared,  "and  ' 
will  support  its  iiar  effort  to  the! 
maximum  of  our  ability."  .As  part  of  i 
the.  company '.s  co-operation  in  the  i 
war  effort,  its  holdings  of  Dominion  ‘ 
of  Canada  Mar  Loan  Bonds  were! 
increased  by  over  $1.5, 9000, 000  during 
the  past  year. 


sustained  than  is  usual  at  ibis  time  of  year.  .\r  it.s 
current  lr\el  of  iuO.SL'  of  tlic  1925-29  avrrace.  the 
carloadings  index  is  the  highest  since  early  in  Ifrjo,  and 
has  shown  a  rise  of  12Cr  over  twelve  monili.-;  and  of 
32%  since  Ihe  monih  preccdin.g  the  outbreak  of  war. 
During  1911.  the  gains  were  largest  in  loadings  of  nil.s- 
ceMancous  freight  -  wliich  includes  many  of  the  male- 
rials  and  practically  all  of  the  finished  prodinis  of 
war  industry— and  in  liinilier,  pulp  and  paper,  and  ore. 


DOMINION  LIFE 
REPORTS  GAINS 

N«w  Business  for  1941  Up 
20  Per  Cent— $8,342,800 
More  In  Force 

'Waterloo  —  Annual  report  of  The 
Dominion  Life  Assurance  <  o.  for  the 
year  1941  shows  a  main'enance  of 
the  steady  progress  whicti  l\as  itceu 
a  feature  of  the  company's  buslncsa 
In  recent  years. 

New  husine,ss  jdaced  hy  the  Do¬ 
minion  Life  last  year  was  uii  20, "r 
over  1940,  'I  he  company's  total  bnsi- 
ne,s,s  in  form  now  stand.s  at  $196,-1 
711.244,  an  increase  of  over  $8,312.- 
800  for  the  year- 

The  balance  sheet  reveals  an  in- 
iTease  in  assets  of  $2,715,733  to  a 
total  at  end  of  1911  of  $  19,248,989. 
The  company  has  made  a  suhslan- 
tial  investment  in  war  loans  over 
$4  ,300.000 and  according  to  a  state¬ 
ment  made  by  I'ord  S.  Knmpf.  presi¬ 
dent  and  managing  director,  this  sum 
will  he  augmented  liy  seieral  mil¬ 
lions  with  ilie  second  N'iclory  Lo.m 
to  l>e  launched  shortly. 

Tayments  to  iiolicyiioldcr.s  .tnd 
beneficiaries  during  1941  amounted 
to  $3.3S,‘),029.  cif  wliicli  amount  tin  per 
cent  was  )iaid  in  liiing  policyhold¬ 
ers  and  anmiitanis.  During  the  ."iJ 
>ears  since  organizaiion  of  the  com- 
p.wy  over  S.‘,o,oo(i.oooo  Pas  been  paid 
to  poliryliolder,-;  and  Itencriciarics. 

Tolic.t  and  annuity  resenes  were 
increased  during  1941  h,v  82.171.181 
and  the  sum  now  guaranteeing  pa>- 
mcnis  under  ihe  conipan.''s  cn- 
Iracls  is  $10,.}56.1 19. 


Sturdy  Growth 

T'hr  following  frooi  ihr  Annual  Rrporta 

ihr  pRtI  tuo  ytmm  illuplral#  the  <  onipan>  *• 
uoi>rfik^tl  fword  of  roDjIptrn!  growiit; 


'  r  Policies  Vl('' 

'  \i\  force 

1911  -  7  Millions  I 
1921  ■  29MllltONS  / 
1951  13®  MILIIONS  4' 
,941  2S I  MUllONs’m 

'  Assets 

1911-  I  MILLION  .'r 
1921  -  4  MIlllONS  [L 
1931  -  1®  millions 
,941  -  48  MILLIONS 

"  (/»  ■ '  ^ 


1940  1941 

■Vni-  rolkles  Ufurd 

»SX,44>.391.eO  $}4.474,«04.e« 

feturonc*  fn  force 

SX)S,t$4.01«.00  $XSliSX*,llS<«« 

Income 

«9,S*7,»04.44  $10,774.7*9.47 

Sf)et> 

$4X,9**.74S.41  *40.1*3.*79.94 

Surplus 

$1, $03, $}$.$$  $X,037.317.*S 


Airragr  rate  of  interest 

earned  in  1941,  4«*3’'o 


Cbown  Life 

. .  . .  Insurance  Company  H*mr  Offirr 


YEAR  OF  GROWTH 
CONTINENTAL  CO. 

Life  Iiuurance  Iiutitution  Re< 
ports  Progress  in  All  Direc- 
During  Last  Year 


I  gross  during  the  year.  N.  .1.  Lander.  I  The  balance  sheet  reflects  the 
j  managing  director,  stated  that  the  strengthened  position  of  ihr  cum 
Contincnla.'  Life  liad  gone  forwaiall  ,  ,  .  , 

in  1941;  sound  sales,  which  acccler-  = 

8tcd  sharply  towards  the  end  of  the  i '"'’''•'ased  hy  the  amount  of  $617,701. 
year,  continued  in  .lanuary,  1912.  reached  the  total  of  $l0,932.l."(0, 
well  in  excess  of  the  corrc.sponding  i  T.'lal  ailmilted  assets  amounicd  lo 
period  of  last  year.  Insurances  I  $1 1.231. IS6.  The  Iota'  premium  in- 
whlch  became  terminated  in  the  [come  and  annuity  considerations  re- 
ycar  were  less  than  for  nn.v  in  theiceiied  iirre  $1,319,021,  and  total  re¬ 
past  several  years,  Ic.ciius  wero  $1,980,121. 


WAR  TAKES  MONEY 
FROM  WALL  STREET 

Deposits  in  New  York 
changed  But  Show  Increases 
In  Other  Banks 


Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Satisfactory  results 
from  1941  operations  of  the  Con- 
lincnta'  Life  Insurance  Co.  wa.s  re¬ 
ported  by  President  John  W.  Hobbs 
at  the  annual  meeting,  when  he 
stated  that  there  had  been  substan- 
I  t1al  increases  in  all  departments. 
I  The  amount  of  business  in  force  now 
I  stands  at  $46,204,981,  an  increase  of 
,  $1,904,096  in  the  year.  Total  receipts 
Un-  were  $1,980,424  and  the  total  assets 
now  stand  at  $11,231,186.  both 
figures  being  ihe  highest  on  record 
Mr.  Hobbs  further  reported  that 
notwithstanding  the  tendency  to- 
..  ,  ,,  i  wards  lower  Interest  rates,  the  aver 

]  '  age  interest  rate  earned  by  the  com- 

of  the  first  three  hundred  of  the  i  during  Ihe  year  on  Its  Invest- 


largest  commercial  banks  In  Ihe 
I'nited  States  published  by  the 
"American  Banker",  reveals  start¬ 
ling  changes  In  bank  deposit  struc¬ 
ture  of  the  country,  due  to  war  and 
defense  financing.  Total  deposits 
of  the  big  'M'all  Street  banks  stood 
still  while  ma.ior  gains  were  record¬ 
ed  by  the  big  banks  in  the  195 
Other  cities  of  the  rounfry  —  San 
Francisco.  Los  Angeles.  Chicago.  St. 
Louis,  Philadelphia  and  the  cities 
of  the  South  and  of  Texas  particu¬ 
larly. 

Total  deposits  in  the  "00  largest 
hanks  as  a  whole  are  larger  than  a 
year  ago  by  more  than  $3  billions, 
amounting  to  $48,745,000,000  as  of 
December  31,  1941,  compared  with 
$45,668,000,900  at  the  end  of  1940, 
and  $39,386,000,000  at  the  end  of 
1  939,  Shift  of  deposit  growth 
from  New  A'rjrk's  big  banks  to  those 
of  the  rest  of  the  country,  the  "Am¬ 
erican  Banker"  says,  has  been  eatis- 
ed  by  lowered  gold  imports  in  1941. 
Federal  regulations  shifting  bank 
reserve  funds  from  New  A’ork  banks 
lo  the  Federal  Beperve  Banks  and 
defense  production  which  is  putting 
more  money  into  other  cities  than 
New  A*ork.  New  A'ork  hankers  gen¬ 
erally  w-elcome  the  redistribution  i 
trend,  the  banking  daily  points  out,  j 
as  a  reversal  of  the  abnormal  con- 1 
eentraiion  of  idle  funds  in 


menis  was  slightly  higher  than  for 
1940.  The  mortality  experience  was 
slightly  in  excess  of  the  average  for 
recent  years:  as  yet.  no  exceptional 
losses  having  arisen  as  a  result  of 
the  war. 

In  speaking  of  tJie  company's  pro- 


Street  during  the  past  ten  years. 

The  ten  largest  banks  of  the  na¬ 
tion  as  of  December  31,  1941.  as 
reported  In  the  American  Banker 
Boll  Call  are: 

OepQsIts 


No.  B«nk 

I.  Ckaao  Nalionel  Bank. 

New  A'ork.  N  Y . $J,JH,»66,009 

J.  National  City  Bank,  New 

York,  N.Y .  7,*7«,82 1 ,200 

3.  Guaranty  I  ruil  Co., 

New  York.  N  Y .  2. 257, *75, 400 

4.  Rank  of  America.  N  T. 

A-  S.A-,  San  I  raneieco. 

Cal . .  l.70*.3«),7On 

5.  (“ontinental  III.  Nat.  BL. 

A  Tr.  Co  ,  Chicago,  III.  1 , 7  1 7,4  50,000 

h  Rankera  Tru.tt  Co.,  New 

York.  N.Y .  1.5  75.4*  1,700 

7.  (.entral  5-ianor-er  Rk  A 

Tr.  Co.  New  York.  N.Y.  1,5  26.5  77.500 

6.  l-iret  National  Bank, 

Chicago,  111 .  1.77*. *75, too 

7.  Chen, tea!  Bank  A  Truii 

Co.  New  York.  N.'S’  .  .  1 .0  I  4, 1  OT.^OO 

to,  Manufacliirora  Ti u»t  Co., 

New  'lork.  N,'^' .  6*4.004.700 

Total  deposits  of  these  lo  largest 
banks  are  $18.2  hlHlona  as  compar¬ 
ed  with  $17.7  hillintis  at  the  end  of 
1940  ami  $14,8  billions  at  the  end 
Wall  'of  1939. 


How  U.S.  Proposes  to  Carry 
Debt  of  100  Billions 


From  the  United  States  Newt 


The  national  debt  of  the  L'nilcd  j 
States  now  is  to  speed  toward 
$100,000,000,000.  Wilbin  two  years  | 
if  present  plans  are  followed,  debt 
will  be  shooting  past  tliat  mark  and  | 
will  be  headed  toward  $1  50,000,- 1 
000.000.  ■ 

In  that  situation  are  wrapped  up 
today  s  major  worries  for  Ihe  M'hite  | 
House  and  Treasury.  The  first  big: 
worry  is  inflation.  The  rise  in  debt  ' 
is  a  rough  measure  of  inflationary  | 
forces  at  w'ork.  The  second  big! 
worry  centres  in  lend-lcase.  opera 
tions.  Through  lend -lease,  t  li  e  i 
United  States  is  undertaking  to  as-  i 
sume  much  of  the  war  delit  of  the  i 
world. 

Drastic  new  lax  increases  that  ! 
■Henry  Morgenthaii,  TiTasury  .'6or  ■ 
rctary,  is  urging  upon  Congress  are  ' 
one  outgrowth  of  the  debt  wot;ry.  j 
The  sudden  interest  tliat  President  | 
Roosevelt  la  allowing  in  price  eon-  I 
trol  is  another.  A  third  outgrowth  I 
Is  tha  agreement  with  Kussia  that,  ' 
in  return  for  a  first  lend-lease  loan 
of  $1,000,000,000,  the  Bussians, 
after  the  war,  will  pay  in  raw  ma¬ 
terials  over  a  five-year  period. 

The,  highest  offieiais  are  just 
waking  np  to  the  implications  of 
lend-lcase. 

What  they  see  is  thi,*:  .An  agree 
ment  at  ihis  early  date  to  suppl.v 
$13,000,000,000  worth  of  war  ma¬ 
terials  to  Britain.  China,  Bussi.i.  on 
a  lend  lease  basis.  In  the  World 
War.  total  loans  amounted  to  $10. 
350.000,000.  But  lhat  isn  t  Ihe 
whole  point.  In  the  earlier  war 
there  w’ere  I  Ct.U.’.s  and  an  assump¬ 
tion  that  those  rerelving  aid  woiihl 
work  to  repay,  onre  the  war  was 
ended.  There  was  w’hai  looked  like 


a  mortgage  on  tlie  Briti.>^Ii,  Frcncli. 

Belgian  and  Italian  empires. 

In  tliis  war.  until  the  present 
agreement  with  Bussia,  the  "dollar 
sign  "  was  lo  be  removed  from  any 
coii.sideration  in  aid  lo  o  I  h  e  r 
nations. 

If.  Sf.  If. 

Blit;  Tlie  GovcrDineni'.<,  policy 
guiding  officials  suddenly  arc 
reaching  some  interesting  conclus¬ 
ions.  One  is  that  the  British  Em¬ 
pire.  wjtli  immense  as.sri.s  that  arc 
not  all  found  in  England,  wdll  he 
permitted  —  under  presem  Icnd-leasc 
arrangements  -  to  eomc  out  of  tlie 
war  in  relatively  good  financial 
eondition.  .Another  eonelusion  is 
tliat,  even  so,  Ihcre  is  no  practical 
way  for  this  country  to  slap  a  mort¬ 
gage  on  lhat  Empire  in  rrinrii  for 
goods  that  are  to  ho  given.  .A  lliird  i 
is  tliat  Ihe  .American  people  are 
going  to  need  lo  brace  themselves 
to  the  job  of  carrying  a  Iiuge  debt. 

Tlio  fourth  conciusion  is  lhat  no  ! 
body  today  can  foresee  the  eventual  j 
size  of  tliat  debt  under  the  agree-: 
inent  lo  supply  China.  Bussia  and  . 
tlie  Brilisti  Emidre  witii  enough; 

5veapnns  to  defeat  Germany's  Eur- I  n  liappms  tn  prices  now.  If  they 


officials  arc  confident  interest  rales 
Can  be  kept  elose  to  prevailing 
Ici  els.  : 

To  finance  a  debt  of  $150,000. 

000, 000  at  present  rates  would  re 
quire  $3,500,000,000  —  a  sum  not 
considered  exliorbitarit  witli  govern¬ 
ment  revenues  at  $15,000,000,000 
and  likely  lo  rise  to  $19,000,000.- 
000  hefore  anoiher  year  is  ended. 

Nor  would  Ihe  $  i  9.000  000.000  | 
government  "lake  "  be  considered  j 
j  Impossible  out  of  a  national  income 
of  between  $90.000.000. 000  and 
$  1  00,000,000,000, 

AVill  Ihe  Debt  Bring  Infliilion'.' 

On  thi.s  question  government  of- 
ficial.s  are  far  niorr  cautious  tlian 
they  were  when  tlie  prospect  of  both 
guns  and  butter  was  held  out  to  the 
■American  people.  They  lielieve  in-; 
flation  can  be  avoided,  lint  surround  : 
this  question  wiili  many  hedges.  ' 

-An  imjiortant  liedge  in  prices.  ,M1 
goi  crnment  financial  managers  see  !*'”  >■  results,  witli  suhsiantial  in 
in  present  price  trends  a  definite  creases  in  hii.'-iness  in  force,  in 
inflationary  warning.  If  prices  are  osseis  and  in  new  plneed  hiisincs.s. 
allowed  to  skyrocket,  defence  costs  I’aymeiils  to  policyholders  a  ii  d 


ations  and  invorlmcnl  institutions 
and  to  aioid  liorrowing  from  liaiiks. 
Beason  for  tilts  poliey  is  tliai  hor 
row  ing  from  baiik.s  is  iiiflalionar,' , 
whereas  tlie  use  of  rash  savings  in 
voices  niendy  n  transfer  of  funds 
from  individuals  to  the  go\ eriimetil 

Indications  aie,  liowevcr  tha' 
heavy  liank  loans  must  he  raised 
and  the  'I'reasurv  is  taking  sic'ps  to 
become  the  oniy  hig  borrower  in 
the  iiionev  markets,  in  the  luluii' 
all  funds  needeil  hy  governnieiu 
agencies,  siieli  as  liie  Keconst niei ion 
I'inanee  Corp  .  will  lie  raised  l>y  liic 
Treasury. 

Year  of  Expansion  For 
Gt.  West  Life  In  1941 

rrelimilia ly  figures  for  19  11  is-, 
sued  ivy  The  Gnuit  West  Life  .As-j 
siirance  Co.,  indicate  verv  salisfae- 


vvill  rise,  foreing  still  heavier  hor- 
fovving.  and  Ihe  lid  may  fly  off. 

Another  hedge  i.s  taxes.  Tirasiiry 
Secretary  .Morgenthaii  and  .Assist¬ 
ant  Secretary  .lolin  L.  Sullivan  arc 
advocating  a  tax  poliey  that  will  re¬ 
duce  eiirrent  purchasing  iiower.  hut 
have  met  little  success  lo  dale. 
Tlieir  latest  proposal  is  lo  lake  an- 
oliier  $3,000,0(10.000  from  iiieome 
taxpayers  in  collecting  new  levies 
from  payrolls,  and  to  take  about 
$1,500,000,000  froni  pay  envelopes 
in  Iiiglier  .Noeial  .‘'eeuriiy  taxes. 
They  also  advoeale  heavier  taxes  on 
profii.s.  i 

Even  these  levies,  however,  will! 
not  pievent  huge  borrowing.  The' 
chief  piirposo  of  taxes,  price  eon  I 
Irols  and  rationing  at  present  is  loj 
keep  priee.s  vvilhin  hounds.  Siiceer.s 
in  those  efforl.s  I’ondit  ion.s  the 
ari.svver  to  the  next  quest  ion  :  j 

(  an  a  INv-lwar  Deflation  Be  ; 

Avuiih-d?  j 

iTfirials  .sav  ihl.s  depends  upon 


honeficlaries  during  1911  were 
$15.881811:  id'  this  amount  $11,- 
318.490  went  to  live  beneficiaries. 

Business  in  force  elimhed  to  .a 
new  liigll  liilal  of  $6ii0. 1  5  7.6  1  0.  in- 
ereasing  over  $2O.(i0o.n00.  with 
new  husinoss  placed  in  the  year 
amoiinliiig  to  St:2.766.7  I  1.  an  in 
crease  of  $9,3iil.879.  \ssei,v  now 
total  $  I  So.i'iOS.9."iT,  up  $7,096 
638.  I.iiihtlil  ie.s  practically  all  in 
Ihe  form  of  )io1ie.v  liolders'  j  eserv  e.s;, 
totalled  $  1  7 :'..807 .9  I  2.  The  hal- 
anee.  representing  surplus,  eon- 
liiigeney  reserve  a  n  d  capital, 
anioiintinc  to  $ '>.811 1 .0  I  5 ,  provides 
added  security  to  polieyliolders. 


Head  Office  Appointments 
Announced  by  Canada  Life 


Totonto  .\ pp'd nl men ;  ha--  been 
aiiiioiinitil  h.v  I'he  I'aiiad.i  l.ife  \- 
Miraiice  i  oinpan.v  of  If.  !•;.  I.um  den 
as  eiliic.itional  supervl.air  aiul  .Iidni 
Ball  as  a  grill  ,v  a.-sisiant 

II  E.  I.iiiiisden  began  hi--.  a:-ii<-ia. 
tuui  vv.ih  the  (  anada  Life  jn  tie'", 
her.  |9:;i;  as  a  represent. 1 1 iv  e  lu  ’he 
(  enirai  (Jiiiari.i  Brandi,  .ssoon  after, 
ward,  lie  was  appointed  unit  iiiatia 
ger  111  llaniillon,  ami  in  .May,  I'M.i 
.Mr.  Lumsdni  wa.'  iiamoil  hranrh  -ii- 
Iiervisoi.  Il:s  record  as  a  per.-iuial 
producer  earned  him  memher.ship  m 
tile  prodiunoii  diilis  on  iiirec  I'le.v 
sions,  .Mr.  I.uiii.sdeii  moved  to  Head 
(iffiee  ill  Sepicmhe:'.  1910  where  he 
ha.s  been  siiptrvising  ilie  .stales 
Training  and  Be.seardi  I  lepa  rl  tiieni. 
He  i..,  a  graduate  of  .Mariineiie  I'ni- 
versil  V . 

lohn  nnin  has  been  a.v.sociated 
wiih  the  giotip  depart  nil  111  in  sales 
work  siiiie  moving  froni  Moiiireal  to 
Head  Dffiee  in  Api  l,  I'tio.  He  dart 
ed  with  ilie  (  an.ida  l.ife  in  I!i30  as  a 
represenla  I  tv  e  in  H.lvoii.  ai.d  loeat 
eil  in  Montreal  iwo  vearr  l.•||^l•,  .\'' 
ter  a  .siiceessfnl  period  as  a  prr:-on.il 
producer.  Mr.  I'.aiii  was  appointed 
loaiidi  group  in.suraiiee  .siipcrv  i.:o:-, 
which  position  he  filled  eaiialdy  un¬ 
til  l.is  apiiointnien'  at  Head  (iffue, 

SASK.  <  <»M,  I’BttDI  t  ri(t\  «H  I 

Begina.  Noveiuher  output  of 
Mask  a  tehe  wa  U.S  coal  miiii-s  in- 
ereaseil  seven  po|  eeni  over  iliai  of 
a  year  ago  I’roduelion  amoiinied 
to  20  1,763  toii.s  ill  Novemhe'r  la-t. 
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1941  OUTSTANDING  PROGRESS 

payments  to  ,  ,  .  $S, 315,029 

and  dweficiaries  ...  •  ».,* 

Orer  $50,000,000  has  been  69 %  of 

ficiariesofthe  Company  since  organuauoo  in  , 

the  amount  paid  in  194 1 
and  annuiunts. 


paid  to  living  policyholders 


Bronchos  tn 

Principal 

Cities 

Throughout 

Canada. 


-  ....  $49,2«,985 

T1,.  ..ul  of »-  L,(. 

during  1941  increased  20 /e  over  19  • , 

eo«rLm  s*cu«.TYjoa 

PoUcy  and  Annmty  ,  all  payments  under  the 

premiums  and  in  1941  by  $2,174,484. 

Company’s  contracts-were 

and  now  stand  at  $40,5 56,449. 


ope  while,  at  the  .same  time,  armin 
Hip  U.S. 

In  idlier  words.'  nffieials  who 
now  are  looking  ahead  to  the  post¬ 
war  period  .see  the  following  sitiia 
'  tion,  if  pre-ent  Ireiulr;  eoniinue: 

!  EirsI  :  A  1  piled  States  with  a 

!  verv  high  prim  level  Stemming 
froni  tho  inflationary  effert  of  Ini 
men.se  bonowing  to  finaiire  the  vvar 
I  effort  of  Hip  non  Hitler  world. 

I  Next :  Tlie  rest  of  the  w  orld  in  a 
I  relatively  favorable  rompefitivp  po 
I  sitiori  eompaepd  with  tho  I.'nited 
I  S'tates  bee.aiisp  of  the  high  cost  sit 
Illation  cieatei)  in  thi.s  eoutitry  by 
Hie  hurden  of  finanring  and  sup 
I  plying  Hip  other  fighting  countries 
'  at  American  expensp.  ! 

I  Then;  A  trade  problem  of  far 
grratcr  magiiiludp  than  that  aftrr 
thp  last  w'ar  if  tlip  United  States  dp- 
eidps  to  Insist  upon  payment  for 
iend-leaso  goods  once  the  war  is! 
ended.  The  reason  is  lhat  paymeni  ; 
would,  of  nccpssily.  have  to  be  in 
foreign  goods  lliat  would  rome  into 
3.  market  lhat  produceixs  of  U.S. 
raw  materials  and  manufacluicd  | 
goods  would  want  to  fill.  So  there  ' 
again  would  be  pressure  for  higher 
and  higher  tariffs  and  for  Ihe 
nationalism  lhat  this  couuiry  i.v 
trying  now  to  esrape. 

4*  A'.  >{• 

That's  one  side  of  the  debt  proh- 
lem.  It's  a  side  tliat  ha.-  the  experts 
very  nearly  stumped.  .Another  side 
concerns  the  prohlcnir  created  in¬ 
ternally  h.v  dphi,  (■ 'Put ion.  Eor  ex 
ample: 

Exclusive  of  ageury  obligations, 
amounting  to  $7,000,000,000.  the 
outlook  under  present  tax  rates  i.-^; 

Up  ,|un«  50lh  — 

1945.  fi  drbt  pi  5  *>.00(1,000.090 

1741.  s  dphI  of  $109,000,000,000. 

1945,  p  debt  of  $129,000,000,000. 

Even  with  high  taxes,  the  debt 


’  increase  vvill  be  tiubsianiial.  Even 
witli  a  steady  increase  in  the  lax 
load,  Lifpspeeis  are  for  a  debt  of 
$79,000.fin0.t»"0  l.v  1913  aud  a  debt 
of  $100  OJ'I.OO.OhO  by  1915.  Be¬ 
tween  now  auu  19  15,  the  Treasury 
almost  ceriaiiil.v  must  borrow  $.56 


skyrorkel.  the  likelihood  of  a  plunge 
will'll  war  ends  is  Inerea.sed ,  'Ibis 
would  lead  to  depression  at  honip. 
a  drop  in  thr  naliniial  ineonie  and 
a  eoMSpquenl  iiii-iPase  in  the  rela 
live  vvoighl  of  Ihr  dehl  hurden 
1\  hero  a  $3,000,000,000  eliargp  for 
debt  ppi  v  ire  vvnuld  lip  enn.sidpi'pil 
mild  with  a  8  I  no  000, 000. 000  nat 
innal  ineppiP,  it  would  be  ne.\l  to 
inipos.sihle  with  an  ini’oine  nf  $40, 
0(10, 000,0(10  as  prodoeed  in  1932 

On  the  other  hand,  if  piiees  are 
kept  at  reasonable  level.n,  ehaneps 
of  a  severe  deelipe  in  the  postwar 
period  heroine  less  likely  This 
w'oold  tneaii  lhat  .American  products 
rould  he  .sold  on  world  market.s  on 
a  better  rompetilive  basis  with  Hip 
produclr,  rif  other  eountries,  and 
gives  a  partial  answer  to  the  next 
problem 

1 'an  Iii'luslrial  .Ariiviiy  Be 
.'taljiHiinrd? 

.Successful  management  of  the 
present  debt  depend;-  in  the  last 
analy.si.s  upon  the  ahililv  of  .\meri 
I  can  taxpayers  to  meet  rising  inler 
p.si  charges.  If  their  incomes  remain 
high,  the  dehl  vvill  heronie  a  rel.a- 
lively  mild  biirdeii.  The  goal  of 
planning  officials,  therefore,  is  to 
keep  men  and  machines  eniplo.ved 
i  at  a  rale  that  will  yield  a  nalional 
income  of  almost  $  1  oo.ooo.ooo.o'io  i 

This  can  be  done  bv  keeping  the 
population  almost  fully  employed 
Officials  rite  the  defence  effort  as 
evidence  lhat  full  activity  can  he 
aeliieved  and  nianv  group,*  in  gov¬ 
ernment  liope  this  demonsiraiion 
will  be  impre.ssed  on  Hie  people 
I’cak  industrial  acliviiv,  however.  Is 
likely  to  require  heavy  government 
(pending  and  taxation,  and  plans 
now  are  being  drafled  for  publir 
bousing  projects,  highway  and  city 
iniprov  cinciii.i  and  other  publir 
work'. 

Surh  a  program  would  seem  to 
cal!  for  exlcnsivc  government  plan 
uing.  coiilinued  federal  control  over 
fiiianrcs  aud  heavy  taxes. 

Cliances  of  returning  to  a  prewar 
eiliialion,  where  business  functioned 


y 


1881 


1942 


SOIIDAS; 


000,09(1.000,  aiid  possibly  may  bor- '  "'il''  relative  freedom,  apt-ear 


un 


A  comp 


,phu  C.p,  ./  the  *««<“(  I" 
will  be  mailed  to  you  on  venucste 
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;  row-  $  1  no, 000. 000. 000.  Borrowing 
in  the  first  World  War  amounted 
'  to  a  meager  $25,000,000,000. 

,  This  raises  many  iiiicraal  qucc- 
(ions. 

Can  the  C.  ,?.  can-y  tlie  debt? 
The  answer  given  by  responsible 
officials  is  a  qualified  yes— if  prices 
are  conirollcd.  if  a  postwar  de¬ 
pression  i'-  av  cried,  and  if  iutercct 
rates  are  Kept  low. 

I'reseiit  cost  of  financing  the 
public  debt  is  about  2  5  per  cent  in 
intere.^t  At  this  rate,  the  Treasury 
paid  out  no  mors  to  service  a  debt 
of  $43,000,000,000  in  1  940  than 
was  paid  on  $24,000  000  000  in 
1320.  Each  debt  cost  approximately 
$1,000,000,000  a  year,  rinancial 


likely.  The  outlook  is  fur  incrcas. 
ing  government  activity  at  home 
and  bio.adening  controls  over  the 
nation's  foreign  trade. 

The  final  question  regarding  dcbl 
i.o: 

Gan  the  .'loiiry  Be  Baltved'.' 

The  answer  given  by  Treasur.' 
officials  is  definitely  yes.  They  have 
DO  doubt  that  governmcnl  bond' 
and  note,':  can  be  marketed,  but  im¬ 
portant  tccliuic.il  problems  must  be 
solved.  The  debt  roust  be  financed 
at  low  interest  rates  and  its  infla- 
Ltouary  Influence,  held  to  a  mini¬ 
mum 

The  Treasury  would  like  to  r*is“ 
the  bulk  of  defence  funds  by  tap¬ 
ping  savings  of  indlv'lduals,  corpor-  , 


T lit  (>lST  YFAR  had  prejvcd  to  hr  one 
of  the  hc5t  in  the  hision-  of  the  Com|'auy. 
Tlic  .salient  features  are  — 


New  Life  Assurance  and  Annuities 

Jrterflais  S2, 493,^1  7 


529,626,726 


Life  Assurance  and  Annuities  in  Force  $260,710,697 

Incrroit  $12,660,560 


Assets 


Inrreoi*  $3,778,461 


Special  Reserves  and  Surplus  Funds 

fncrcaiD  S21  76 

Gross  Interest  Rate  .  .  . 


$71,747,743 

$5,840,857 

4.58!^ 


The  Company's  poiiey  is  to  support  the 
national  xsar  effort  xviihout  reservation.  lu 
harmony  with  this,  a  very  large  proportion 
of  the  invcstabic  funds  b  going  into 
war  loans. 

Nofwithsianding  that  a  large  nuniLvcr  of 
producers  are  now  in  war  service  and  that 
our  remaining  held  force  have  devoted  mudi 
of  their  time  directly  to  soliciting  war  loans, 
both  the  new  business  and  the  increase  in 
business  in  force  were  the  largest  in  \cars. 


NORTH  AMUICAN  LIFE 


ASSURANCE 


COMPANY 

rvttePfrOp 


Head  Office  —  Toronto,  Canad:' 


6 
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Unlisted  Canadian  Stocks 


Hid 

$4r>.o 


Asked 


1042  —  Current 


AbKibi  . 

Ho..  p'’pf  . 

Uo..  . 

Acme  (ilove . . . . 

1  )0-.  prrf 

Agnew  Surpass  ,  .  .  . . 

T  >o.,  prrf  . 

\)he»"ta  Gram . 

I  *0..  prrf  .  . 

\l^oma  Strrl  Corp 
I  'o..  prof  . 

^ma'(famsted  Ele'^trir 
Can.  Tel.,  pref 

}<''e««*rios  ... 


no 
J  00 


•68 
•1  RO 
27 


Penmans  Limited. . , » . . 

Oo.,  pref  . 

Photo  Kngravprs . 

Porto  Rico  Power,  pref. . 

Power  Corp . 

Pressed  Metals . 

price  Bros  . 

1)0.,  pref . 

QucbcK*  Power 


Change 


8*s  Regent  Knitting 

$5  00  :  Do.,  jmef  . 


12»-i 


—  1 
'a  —  * 


-f  h 


J4 

I8*s 


)  >o.,  Tiref 


\ijlr  \  \'‘d>o-g.  pref. 
Uark»'"  q  Itr^-ad. 

I  T-rrf  .  . 

Hathiirnt  I'aper  ".\ 

Hms  .... 

I'r»..  Ntpref  _ 

1  2'id  Pref  .... 

HpH  Telrphone  . 

KiPrnorr  Hat  . 

Vilu*  Ribi)on  ..... 

T  >o..  prrf 

Tl’’antford  Cord.,  pref 
H-a-.i!ian 

H’pw«'r<»A,-  iPstdU'rs 


no’j 

joo 


not. 

102 

3oc 


I  AO  M  2> 
i!y\  '22 


Int. 
$2  72 
fiOet'b) 
?1  00b 
*7,00 
$5  50 


"A” 


S 

loi.tj  i03'5*102’4 
•00 


02 


00 


8ft 


Riverside  Silk  ' 

Holland  Paper . , 

I  >o.,  pref  .  ..... 

Russell  Industries .... 

Do.,  pref  . 

Saguenay  Power,  pref 
Shaw.  Water  &  Pwr.  .  , 

Sher.  Williams . 

I>o.,  prof  . . . , , 

Silverwood  Dairy. 

Do.,  prof 


22 


04 
16'4 
169% 
lO.Ai-j  lO.A 


14 


i3n 

105 


14 


13»s 


I49>3  150  14') 


'4  •?! 


l.'iOli  149 


$7.00  Simon  k-  Sons 


$8  00  ' 


31 

20‘S 


Do.,  pref 
Simpson  “.A”  stock 

'  Do..  ••B  ’ . 

$2  50  f)o.^  pref 


•22  20  $1.30  Smith  flloward)  Paper 


83*^  —  4 


Int 


H.  O'l 


H.c.  TV 


$1  00 
$2  00 


Do..  -TV 


H-.ipk  Silk 


H..iliiinc  IVod..  ('la.**® 
Hurlirjtfon  Sfe<'l 
Can.  H-oad 

1  to..  \  '  prrf. 

I "H  '■  prrf 

Can.  Crrnrnt . 

I )o..  prrf 
Can.  Cyclr  prrf 
( 'an.  F'>-eings  “.\  " 


1  2'. 


Do.,  pref 
Southern  Can.  Pwr 
Standard  Chemical. 
Standard  Paving  .  . 

T>o..  prof,  fnew!, . 
Stedman  Bros 
Steel  of  C'anada  . . . 


125 

419 


It» 


Id 


Do..  •  }r 


<  ’an.  Nor.  IViwrr 
(  an.  Parkers 
(  an.  S.S.  Linos 
1  >n.,  nrid 
(  an.  \\ 


18^4  lO’a 


87 


fC,' 


743 
1 10 


Do..  •  B" 


able  ' 


I  »o..  prpf 
(  an.  Bakr’ir.^ 
r‘o..  pr.  f 
(  an.  Hrr‘wrrir.s 
I  >0..  nr«‘r 

(  an.  Hronzp  .  ,  .  , 
1  >ci,.  prrf 
(  an.  (  annrrs 
T>o.,  Lst  prf  f 
/ »'»  .  2nd  pr*  ! 

( 'an.  <  ar  K-'undr.v. 

Do.,  prrf 
C  an.  ( 'elanrsr 
Do.,  right. 

I  >o..  prr  f 
(  an.  ( *o'i\  or(f‘rs 
( 'an.  <  'oftons 
1  »o..  pn  f 

(  an.  ( trrdgr  A-  1  )ock 
(  'an.  P'airl'anks.  prrf. 
( 'an.  Kon-ign  Truest 


8 

6  Or 

1)0.,  pref  ........ 

fiO' j 

70 

fi.S'j 

•3 'a 

Sterling  (’oal  . 

2 

•104 

n7'^ 

$  5  00 

Stuart  Oil.  prrf  . 

I3'2 

•46 

36 

$2  50 

Supersilk  Hosierv . 

.5 

4'a 

Do.,  pref  .  ,  . 

102 

101 

Arr. 

St.  T.awrence  (’orp  .... 

1  6.5 

1  fi.i 

1  GO 

*106 

102'; 

.ft.5  00 

Do..  “A”  pref  .... 

1  5 '  V 

14*5 

•19 

1.) 

jl  50 

St.  I-aw.  Flour  MUD 

20i^j 

IS'., 

1)0..  pref  .  .  .  , 

115 

1  1.5 

•''a 

Int. 

St.  I,,aw.  Paper,  prrf  .  . . 

41 

41 

87 

.$1  OOh 

Tamblvn  Ltd . 

IHi 

n 

fi',, 

1  »o..  pref  . 

.52  Cf 

2IH4 

29*‘*;5 

Int. 

Tin  3’op  Tai!or.«  . 

S'i 

.57 

$1 00 

I»o..  pref  . 

105 

22', 

Int. 

3'ookos  . 

1  00 

108 

106 

.$6 . 50 

Do.,  pref 

1  ;,n 

J  00 

Toronto  Klevattirs 

19 

, , 

.1.5 

Int. 

Do.,  pref 

1  20 

1  00 

.$3 . 00 

Tucketta  3’obacco.  pref. 

1 1« 

1 18 

.31 

29 » j 

$I  .)0b 

Cily  . 

.32 

$.5  00 

1  >0.,  pref . 

2G 

28 '  t 

10.5', 

Tnt. 

Union  (ias  (’0  . . 

101  - 

lOI, 

10 

'  a 

5 

$I  OOl) 

I  'nited  Steel  . 

3' 3 

22 

TOc'  b* 

\  iati  T..ld  . 

3 

Do.,  pref  . 

50 

6 

fi'i 

Arr. 

Nl'abassn  (‘ottons 

40 

40 

23 

tl  OOh 

Walker  'Hiram)  (L  A  W 

44'3 

i-e, 

M 

.\sk  lligll 

Low 

Div. 

4ft 

48 

Kate 
$.‘J  0 

•121 

1.22 

$6  ()( 

i.5 

ID3 

Int 

100 

I3  16 

$7  (K 

1'^ 

3 

Int 

i'9 

Inl 

I  1 

10'^ 

70 

69'. 

.t.-, ' :  n 

13 

12 

$  I  01 

.3 

3  3 1 3 

.3',' 

Int 

1ft 

•18 

J6',^ 

$I.G0 

22 

$2  00 

.8 

8 

G0( 

9.5 

PI 

$6  00 

16 

J  MS 

io 

ftOe 

160 

•ISO 

1.54 

$7.00 

106 

$.5,. 50 

14 

13^ 

90c 

13':, 

J15 

$7  00 

ft 

6 

Int. 

’9 

7 

GOc 

J0.5 

•106 

10.5 

$7.00 

7' 

7 

9 

3' 

.3 

*  89 

87 

$6 ;  50 

13 

11 

•JOO 

$6  no 

9'i 

ftOc 

12 

f'a 

Tnt. 

50c 

■-3',' 

Inl. 

2D 

•2-5 

.30 

60c  b) 

62',' 

61 

$300 

70 

$3  00 

.■> 

.3’; 

1.3 

13', 

SOcibt 

'4 

$5 . 50 

2  00 

60 

Arr. 

19 

$1  00b 

•120 

10 

$7.00 

29 .  Oo 


43.00 


Furnished  by  Plaxton,  Cherry  &  McDot  nUl, 
Toronto,  Onl. 

ludustrlal  d:  Mhr.  ^Stocks 

Acme  l*’armcrs  Dairy  7'“^  Pref. 

Allens  St.  Catharines  T’ref 
Allans  'For.  6^5  Pref.  Bonus 

( 'uni .  ... 

Andian  National  Corp  . 

Ariglo-(’an.  Tel.  ‘W" . 

Anglo-C'an.  Tel.  Oja'f  Prrf  .. 

Atlas  Steels  Ltd.  Pref.  .  .  . 

.\tlas  Steels  lAd.  Corn  . 

Barrymore  Cbrth  Prrf  . 

Blue  Top  Brewing  “.V  .... 

Blue  'i'op  Brewing  “B" . 

Brantford  Ronling  Com . 

Brinton-Peterboro  Carpel  .  ,  . 

B.C.  Pulp  Ar  Paper  t  orn 
B.C,  I*ulp  &  Paper  I'c  Pref.  . 

$1.00  B.C.  Sugar  Com  . 

Brown  Co.  ('orn  . 

Brown  Co.  New  T’ref  . 

Brjrns  &  Co.  Ltd.  . 

Burns  A  (-o.  T.,td.  “B”  . 

Calgary  I’owcr  6''5  . 


Canadian  Active  Bond  Prices 


00 


00 


Tlia  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  January  28th,  1942. 


00 


GOVERNMENT  BONDS 


('an.  General  InvestmrnLs 


(  an.  Industries  Ltd.  "A  ”  (’om 
(*an.  Tndu.stries  T.td.  "B  Tom 
Can.  Industries  Ltd.  7^r  Pref.  , 

Can.  Ingerioll  Rand  Com . 

('an.  Investment  Fund . 

Can.  Investors  Corp  . 

Can.  Motor  Lamp  “.\”  . , , , , 

(hI*.K.  4'‘(  I’ref.  <£par> . 

('an.  'Pub*'  A  .Steel  1st  Pref  .  . 
Can.  Wc'st.  Nat.  Gas  G'‘l  Prof. 

(‘an.  Westinghouse . 

(  an.  WireA  Cable6»i^f  Pref. 

C  apital  Wirecloth  Prof . 

Cawthra  ,\pts.  Pref.  Bonus 

('base.  .\.  W..  I'nits  . 

('laude  Neon  7''t  l*rcf  . 

('oast  T^rewerirs . 

('olonial  Really  Com  . 


J05.0() 

106.50 

Il'Kh 

Low 

Rale 

Due 

yablc 

.^tatunly 

Bid 

AeW. 

35.50 

101;; 

1004 

Dora,  of  Canada  Bonds . 

5 

jn 

r. 

44 

icof; 

1014 

10.65 

D  00 

99 

Dom.  of  Can.  (Victory  Loan). . 

2 

.11) 

c 

46 

99 

9984 

8  25 

9.50 

102 

1014 

Dom.  of  Canada  Bond, . 

Jl) 

c 

June 

43 

ini«i 

102,4  ' 

2 , 3.5 

I02»,' 

IOD4 

“  “  . 

3 

AO 

c 

Oct. 

42 

101 ),, 

102 

40.00 

99!  j 

99 

T)om.  of  (  an.  A  ictory  Loan  1  . 

.3 

JT) 

c 

50-51 

994 

1004  . 

*♦.00 

1 0 , 50 

99 

98 

Dom.  of  Can.  (2nd  War  Loan). 

.3 

AD 

<: 

Oct. 

49-62 

98.4 

994  ' 

.58 . 60 

G  l .  00 

99',' 

98', 

Dum.  of  Canada  Bonds . 

.3 

JD 

c 

89 

ion  , 

69.00 

72.00 

99'., 

97'^ 

,3 

JD 

c 

June 

53-58 

99W 

1004  , 

1.80 

2.00 

884 

3 

MS 

c 

SeoLPerDS. 

934 

94»;  1 

29 . 25 

30.50 

102',- 

102 

3'; 

JD 

(r 

June 

4S-49 

1024 

103*;  I 

.5  oO 

6  00 

1014 

100'; 

34 

MN 

c 

Nov, 

48-5 1 

1014 

1024  1 

2  25 

.TOO 

1014 

101 

Dom.  of  Can.  ‘Ist  War  Loan), 

3'; 

FA 

c 

Feb. 

48-52 

1014 

1024 

99  00 

100,00 

1014 

99"g 

Dom.  of  Canada  Bonds . 

3'; 

JD 

c 

June 

.58-66 

10D« 

102'i, 

1  25 

2.00 

1024 

102', 

34 

AO 

c 

Oct, 

44-49 

102'; 

103'* 

N  00 

9.00 

105 '4 

103’, 

4 

AO 

c 

Oct. 

43-45 

1034 

I04»<  , 

7.50 

8.00 

I  Oof; 

105't 

4 

AO 

c 

Oct. 

47-52 

1054 

1064 

21  00 

24.50 

108,4 

I0fi4 

44 

AO 

c 

Oct. 

44 

106'; 

107*;  : 

ISO. 00 

165.00 

10934 

108*; 

44 

FA 

c 

Feb. 

46 

1084 

109’;  ' 

1 .58  00 

160.00 

lOi 

1064 

<4 

MN 

c 

Nov. 

46-66 

i06»; 

107»*  ' 

1 69  00 

172  00 

10  <  i'ji 

44 

MN 

c 

Nov. 

47-57 

1074 

108)4  ! 

70  25 

108*4 

107', 

«4 

MN 

c 

Nov, 

48-68 

1084 

1094 

3  10 

3  30 

109*4^ 

10S«* 

44 

MN 

c 

Nov, 

49-59 

109  *-5 

1104  ; 

4 . 50 

,5.. 50 

108'; 

105', 

6 

AO 

c 

Oct. 

43 

105'i 

106 

i  ( 


.3  00 
1  85 
78.25 


RAILWAY  AND  NAVIGATION  BONDS 


.\rr. 
80.. 
$2  50 


lOI's  lOO 


I 


.*2  50 
$7.00 


125 


lOrP* 
1 1 9  ’  a 
1  I'a 

•I  no 


.*2  00 
$1  OOb 
.$(>  00 


,Fef 


•100 

•220 

3% 


101 

210 

•Cc 


*r,  00 
$1  .  10 
$«  00 
$8  00 


Dn..  pref 

Western  Canada  Flour. 
I  )o..  pref  ...  . 

W**storn  Grocers  . 

T  )n.,  prrf . 

Weston's  . 

T  >o..  prf'f . 

Wilsil  T.td 
Winnipeg  T-jlertric 


20 
1  20 


$2  00 
.*  L  00 
.$1.00 


Do.,  ‘B’ 


Int. 


Tnt. 


1  an,  T.o'nmoti 


Tnt. 

Tnt. 


I  >0..  nrrf 
(  a^.  T'a..,  Rl\ 
Can  U  allpapc.“ 


•  B 


A 


123 


120  121  123 


rocht 
$8  00 


r>o.,  pref 

Woods  Mfg.  Co.,  pref 
W'ood.  Mex.  A  J..  pref. 
5'ork  Knitting  Mills.  . 

JCellers  . 

pref  . 


1 ,0.5 
1 ,00 


.*.5  00 
.$  I  00 


(  5V, 

(  an.  \V  B.  \ 

( 'a“!  ai  V‘n  C*'.  I p-i 
t  i>rkrHu(^  Plow 
( 'ons.  Bako'iea 
J  otifi  M-n. 

‘  onsume'’®  <  ia-* 

(  v'  Impe-i.jil  .Mills 
I ‘o  .  pref 


GO*- 


rl^  A  Seal 


.$1  00b 
$8.  on 
$  1  20 
.$2  00 


RANKS 

( 'anadienrr  Nat 
C'ommerrr 
T>nminion  .  ... 

Imperial . 

Nfontreal  .  . 

\o\a  Scotia 
Royal  ... 

Toronto  . 


ir»o 

200 

IKK 

270 


1.S2 

100 

201 


$ft  no 
.$«  no 
$10  00  i 
$  I  0  00 
$8  on 
$12. 00 
.*8  00 
.$lo  on 


Consol.  Uiv.  Stand.  Securities 

Pref . 

('opeland  Fb»ur  Mills  I'nits 
('orrugated  I’aperbo.x  Com..  . . 
Dominion  .Alloy  .Stof  I  Cum.  . . 
Dominion  .Alloy  Steel  Pref  .  . . 

liover  Indust  ri4>s  Ltd . 

T)unlop  Tire  .5'',  Pref  . 

Kastern  Steel  Prod.  5^;  Pref.  . 
TCasy  Washing  7'‘r  Pref  ,  .  . 
TCasy  Washing  Corn  .... 

Federal  (.rain  6 ’ 2*'^  ^’ref  ... 

Federal  Grain  Com . 

frort  William  Hotel  units  .... 

Gnderi4*h  Kle*. atnr  . 

(if.  l.akes  F’owrr  7.00  Pref  .  .  . 
(iuardran  Realty  7''^  T*ref. 

(iuelpb  Carpet  Com  . 

(iurney  T'oundry  5'',  Pref 
Hart  Battery  (Div.  lOr) 

Hayes  Steel  TVoducls  C'um. .  . . 
Imperial  A  arr^ish  ('om  .  .... 

IngUs.  .lohn.  (’om . 

Inter.  Ctilities  T.75  T'ref . 

Inter,  Clilitle.s  3. .50  Prf»  ..... 

^n^^st.  V'fuind.  I'nits  . 

Kingston  Shipb.  Cnits  . 

I,anglcy's  Ltd.  7' ,  Pref  .... 
Loblaw  Ine.  ('om  .... 

T.oew's  London  7'',  Pref  .... 

Manslield  I'h.  7'',  Pref  . 

Marcus  Loew's  T.td.  ('om.  .  .  . 
Afarrus  T.oew’s  T.td.  T'ref  .... 
Minn.  A-  Ont.  I'aper  New  (‘om  . 
Montreal  Island  I'nwrr  7'“^  T'ref 

Morrison  Brass  (’nils  . 

ATorrow  Screw  Nut  7'“^  Prrf 
MorrowS''rew  Nut  (‘om 
Mt,  Royal  Hotel  New  C'om  . 
Alurphy  Paint  5’2'*,^  T'ref  .  . 

ATurph.v  Paint  Com  . 

National  TTosiery  Mills  T'ref.  . 
National  Hosierv  Mills  Com 
Wm.  Neilsnn  7^,'  T’ref 
New  Method  l.aundry  G'.o'; 
Prrf.  Bonus 

Amer.  Mlevators  7'*^  iVef 


J03  25 

106.00 

101 

97  Canada  Steamships . . 

.  5 

JJ2 

C 

Jan. 

R7 

101 

42  00 

42.50 

10.3 

JOO  (  anadian  Pac.  Railway . 

.  6 

MS13 

c 

Mar. 

42 

100 

1 06 . 50 
J8.00 

1 . 65 

108  on 
21.50 

'  101 

96 

lOO'a 

92Ja  Canadian  Pac.  Railway . 

91  Canadian  Par.  Railway . 

9.5  Canadian  Pac.  Railway . 

.  3 

34 

AO 

c 

Oct. 
15  Feb. 
July 

45 

51 

1960 

99U 

95*4 

99 

17  75 

19  00 

116 

JOOJ'2  Can.  Nat.  Rly.  (Dom.  Guar.), 

<4 

MS 

CNT, 

Sept. 

51 

llo'i 

J18 

1  00 

2  00  . 

119% 

J  15*4  Can.  Nat.  Rly,  (Dom.  Guar.), . . 

A** 

Ji)15 

CNI. 

Jure 

55 

J  35 

J  .40  I 

114'* 

J13*^  Can.  Nat.  Rly.  (Dom.  Guar.), . , 

.5 

JJ 

GNl, 

Julv 

44-69 

115*4 

9  9r, 

99*, 

98?g  Can.  Nat.  Rly.  (Dom.  Guar.), . . 

.3 

JDI5 

c 

Dec. 

!•!>?; 

33.00 

35.00  j 

99f, 

t'64  Can.  Nat.  Rly.  (Dom.  Guar.)... 

3 

JJ15 

C 

Jan. 

54*59 

984 

103 


lOIU 

f>7«A; 

102 

TIG 

119'a 


117 


lOOH 

99U 


7.50 
J5.r,0 
J.OO 
.  10 


PROVINCIAL  AND  MUNICIPAL  BONDS 


.  H) 


.30 


G  .50 


2 1 . 50 
21.00 
10  25 
3.50 
35  50 


- 1942 - - 

High  Low 

‘-3  00  63  00  .Mberta. 


Supplied  by  the  Investment  Dealers'  Association  of  Canada 
rROVLNCTAr. 


•  I'O 


moo 
1 OG .  r,o 

1 05 .  .50 


G .  50 
101,00 
1 0  25 


J02  00 

98  00 

99  00 
9G  00 
91  OO 


British  Columbia . 
X  Do  . . . . . 


Rate 

Maturity 

Price 

Aakerl 

1  Mch. 

1947 

70.00 

78.00 

5^5 

1  Oct. 

1959 

61,00 

66.00 

15  Feb. 

1947 

104.60 

108.50 

1  Oct. 

1953 

102.00 

108.00 

I  Sept. 

1953 

103.00 

107.00 

6% 

1  Apr. 

1947 

100.60 

105.50 

4  S' 

I  Oct. 

1951 

95.00 

100,00 

: 


IG  50  I  7,. 50 


00 


.50 


32  50 


9  50 
1  25 

II  no 

3G  00 


13  no 
3G  00 
20  50 
J2  25 
2  G5 
2!»  50 
18  50 
98  00 


.00 


.37  00 
23  no 


jnn 


41  25 


101  50  107  00 


LOANS  aad  TRtSTS— 


■>W'S  Ar«*f  Coal 
•tdlrrs-Sf  ag'^ani’ 


*G2 

210 


$3  00 

$2  on 
$5.00 


T  lorn 


..  pref 

..loM  Bridge 

(  eal.  Wf'f 

h  -‘Und^ie? 
prrf 


23  ’ 


T  >o.. 


105 

no 


Can.  T'ermanenf 
Central  Can.  Lean  .... 

Chartered  'I'rusf  . 

F!con.  Invest  .... 

Huron  A*  l-iric  . 

Do..  20  p.r.  pawl 
l.and.  Banking  A  T.uan. 
Nat.  T rust 
tint.  T.oan 
Toronto  Gen.  3‘rusf. 
Toronto  Mortgage 
Itcal  Tvstale  Loati 

•J91I  quotation. 


.ts  on 
.tK  00 
$1  00 


$1  00 


SOe 


.*4  0(» 
.$ft  on 
$.'.  00 
.$4  on 
.15  00 
.$2  op 


I  inm  .S'*oMish 
T  >o..  prrf 

T  *om  St»H’l  A  (  oal  "B" 

1  »nm  .*<to.Ts  .  ,  . 

I  *om.  Tar  . 

I  *0..  pref  . 

r^nm.  Tevtile  .... 

T  >0..  prrf  .  . 

!  *om  Woi'tllens  .... 

T  »o.,  pref 
T  »ryden  T’aper 
ra-t  K  ootrnay  T’oo/<'r,  * 

Kastern  T’airies  . 

Kastern  Ste<4  Pr«-»d 
Kasy  Washing  Maehine. 

Klei'trolux  Corp 

Keamel  A  Heat.  Prod..  . 
rugifsb  riertric  '■  A  '.  , 

T»o..  '-B  ' 

Kquilable  T  ife  .  .  . 

T'amou**  T'Ia> 


i'-j 


21 'j  25 


Record  of  the  Curb  Markets 


$5.50 
$5  00 
$7  00  I 


Int. 


t’l 


3  'i 
29  S 
3  00 


Int. 


I-'le 


-me 


nil 


Shops 


$1.00 
$1  .501) 


.Arr. 

$  I  00 
$  I  00  , 
Int.  1 

GOc 
.$5 .  .50 
$5  00 


$7  •Ob 
$2  .  Oo 
$2.50 


Int. 


Inf. 


•Arr. 


Pap*' 


8'? 


5  1 7G 
1 1‘>8 
ftOO 
1.^25 


IDs 

21 ' 9 


Milling,  pref 


C  till 


.lamaiea  Ptib.  Si 
1  )o..  prr  f 
Kcl*.  inai.tr 
I  akr*  of  Wooiis . 

T  »0..  prrf 
I  ang  A  Sons 
f  .aura  Secord 

T-egare,  pref 

Linnsay.  C,  AV. 

1  >o..  pr»>f  ,  ,  . 
Loblaw 


Aluminium  T/d . 

rto..  prrf  . 

Bathurst  "B  ’.  .  ....... 

Brath  (*o.,  "A” . 

Beauharnofs.  . 

Brlding-Corticclll . 

Do  .  pref . 

t!>  -h  *'■  ^»^krrs  . 

:  Bright  Co  .  T.  G . 

'i  '  T)o,.  pref 

('algary  I’owrr,  pref  .  . 
('an.  A  Dom.  Sugar, 
('an.  Tiud  Breweries. 

('anada  Malting . 

( ‘an.  A  inegars  . 

Can.  .Starch . 

I W).,  pref 

(’an.  Industries  '’B" 

I  )o.,  pref  .  . 

Can.  (len.  Investment 
(  an.  Int.  Invest.  'I'rust. 
Do  .  prrf 

('anadian  Light  . 
Canadian  Marconi ,  . 
Can.  Nor.  Power,  pref 
Can,  P.  A  P,  Invest 
I)u.,  pref  ... 

Can.  A  ickers  . 

I  )o..  pref  ,  ,  .  , 

(‘an.  W'e..st inghousr 
C'aUlli  Food  Prod 

I  io.,  pref . 

City  (.Jas  A  Klectric 
Cons.  Sand  A  (»r.,  pref. 

( 'laude  Neon . 

Com.  .Alcohol  .  .  .  .  . 

Com,  Alcohol,  pref  ,  . 
Con.  Div.  Sec.  .  .  .  . 

Do.,  pref  . 

(‘onsol.  I'after  ( ‘ori» . 

( 'onsol.  press  Ltd  . 

('orr.  I'aprr  Box,  pri  f 
Crown  Dom.  Gil  .  .  , 

Critic  Knitting  .  .  . 

Cub  .Aircraft . 

T  )a\  id  A  Frrrr  “  A  ” . 

David  A  Frrrr  ’•B" 

I  )rhav  iland  Aircraft  .  .  . 

T)o.,  prrf . 

Dishrr  .StrrI . 

Do.,  prof . 

T )(»m.  Knginrrring  .  . 

I )om.  Oilcloth  . 

I  tom.  Square  .  . 
Donnaeona  T'aprr  '  .A'' 

Do..  •  B" . 

T'ast.  Kootrnay,  prrf.  . 
TOastern  Dairies,  pref. 

T'lrel  .Aircraft . 

Fairchild  .Aircraft  . 

T‘'or.  Pow.  Sec  . 

$I  00  Fraser  Coy's  . 

Arr.  1  )o..  vot.  t rust 

Frriman’s  Ltd.,  pref. 

70e  Hillcrrst  Collcrics . 

$7  00  1  )o.,  prrf  . 

Honey  Dew  new . . 

Humbe-stonr  Shoe 
Hydro-Klectric  See  .... 

Int.  I'aints . 

Do.,  prrf  . 

Intercity  Baking  , 
Interstate  Ixoyalty  '‘.A". 


109 

120 


$»  On 
$(>  Oo 


$1  00 
$7.00 


$G  OO  I 
$G.OO 
.$!  50 


Nor.  Amer,  1, 'levators  2nd  Pref 

•».*> 

00 

Nor.  Ont.  P«)wrr  G**/.  T’ref. 

71 

.  50 

76 

on 

,  Ontario  'I'obacco  7'",'  Pref. 

i  Bonus  .  .  , 

17 

7.“ 

19 

on 

,  Proxincia!  Paper  7'*,  Pref. 

100 

25 

102 

00 

'  Reliance  rirain  (J..'')0  Pref. 

G.'v 

.00 

68 

00 

Robrrfpon.  'f’.T,.>  Mfg.  Co. 

125 

00 

T'udd y.  U.L.,  7*"^  T’ref.  .  . 

20 

.50 

St.  John  Drydock  A  Shipb. 

5'j'‘r  T’ref. 

99 

00 

lOl 

.  V.-I 

See's  Holding  ( ‘firp.  Units 

17 

50 

19 

50 

.Standard  k’uel  Prrf.  ,  .  , 

.50 

50 

.52 

00 

Stedman  Bros.  G'',.  Pref 

57 

OO 

.59 

(>0 

.Sterling  Rubber  6  '  J*",  T’ref 

,S2 

00 

Sutton  Horslrv 

90 

1 

00 

'Fhird  Can.  Gen.  In\  .  'I'rust 

I 

35 

2 

00 

3’ip  Top  Tailors  Inr.  Units. 

12 

00 

14 

no 

i  Toronto  (  arpet  (’om  .... 

.5.5 

.00 

'Foronto  (’arpet  Pref 

G7 

50 

70 

00 

Traders  T'inance  “A"  G**,-  Pref. 

G6 

50 

70 

00 

'I'raders  T'inance  ".A"  A  "B'’  1  nc. 

Uts . 

D 

00 

13 

.00 

Traders  T*’inarirc  "A  ’  A  •'B’’ 

(’om  . 

.3 

71 

.5 

.50 

linited  Amusements  "A". 

12 

75 

M 

00 

I  nited  (’orp.  ’A”  fex  Dl\-. 

19 

.50 

20 

. 

1  nited  ( 'orp.  "B" 

I 

75 

.5 

50 

U'lited  1' armer.c  Co-op  Ltd. 

.3 

00 

.3 

. 

United  ( Jrain  (? rowers  Com 

I  1 

2.5 

12 

2o 

United  Steel  “A  "  6'*r;  T'ref.  par 

.00  ' 

:  $25.’ .  ....  . 

20 

.50 

22 

\  icerov  Mfg.  G**/.  Pref 

2*3 

00 

21 

00 

Waterloo  Manufacturing  Com. 

.  55 

.90  i 

Wentworth  Radio  G'^**;  T'ref. 

(par  $100) .  . 

0 

0.5 

2 

90 

West.  (’an.  Hydro  T'artic.  Pref 

JO 

-25 

11, 

,2-)  j 

Western  (jrain  G'j**,,  Pref. 

Bonus 

1 

2-5 

.5 

00 

^  ork  'Prading  C'om . 

2 

75 

0. 

50 

Triuls.  I.nati'.  &  Ins.  .Storks 

British  .America  .A.'^.'xce 

.v.-.l 

00 

$.-.3 

00  . 

British  ATortgage  'Fru-st.  . 

123. 

00 

131 . 

00  ‘ 

Broekville  Trust  . 

42. 

.50 

Canada  Life  .Assce . 

370. 

00 

38:.. 

00 

Canadian  T'ire  Insurance . 

79 

00 

Commercial  Kin.  Com  .  . , 

1 

.5 

25 

(’ommercial  Life  10**^  nd  .... 

G . 

00 

7 

50 

Confederat  ion  T.ife  30'“,  pd  .. 

125. 

50 

136. 

00 

Continental  Life  20'*r  pd  .... 

.50 

37. 

25 

Dominion  Fire  In.suranc^  .... 

i:j7. 

00 

HI 

00 

Itominion  Can.  (Jen.  In.sre 

JM 

00 

119. 

50 

TOmpire  l.ife  2'>'*,  pd., 

.f", 

00 

6 

00 

Kxcelsjor  T.ife  10**,.  pd . 

71  . 

00 

71 

00 

Gt .  W  est  Life . . 

200 

00 

206 

00  i 

106  00 

100. 60 

Now  Brunswick . 

M  .j 

19,60 

lOJ  .50 

94 . 00 

X  Do  .  . . 

16  Apr. 

1961 

107  00 

102  00 

Nova  Scotia  . 

1952 

HI.  25 

1 08  00 

Ontario . . . 

i  Jul. 

1947 

108.7.5 

106.00 

1)0 . 

19,60 

107. .'.0 

lO.'i  00 

z  Do . 

1971 

108  00 

103  00 

7.  Do.  iM.E.r.C.) _ 

19.67 

117  50 

IH  00 

z  Do . 

1970 

98  on 

95  00 

I’rincp  Edward  Island 

1  Oct, 

1945 

104  50 

9R  00 

(Juehec  ... 

19,68 

77.00 

62  00 

Saskatchewan . 

15  Aug. 

1953 

Do . . . . 

16  Mch. 

1952 

87  0  0 

Do. 

Xfl'NICIPAI- 

1  Aug. 

1958 

95.00 

90  00 

Charlottetown ,,,,,,, 

1  July 

1952 

106  00 

102, .50 

xHalifax . 

1962 

102  00 

97  0(t 

Hull  . 

1  May 

1952 

100  00 

98.00 

TaPVis  , 

1954 

105  00 

101.00 

Moncton  . . 

2  Jul. 

1954 

96  50 

90  00 

Montreal . . .  , , , 

1  Mch. 

1945 

1 08 ,  .50 

105  25 

xOttawa . . 

I  July 

1949 

105.00 

xQucbec . . . . .  . 

1959 

102  .'.O 

95.00 

xSt.  John . . 

.  4 1; 

16  Apr. 

1971 

87.00 

St.  T.ambcrt . 

1967 

1 03 , 00 

101.50 

Svdnev  . 

.  5% 

I  Aug. 

1944 

mo  00 

96.00 

Three  Rivera . 

1  Nov. 

1958 

103  .  •'■0 

96  00 

v\  ancouvor  . 

1970 

99  00 

95 . 00 

Westmounl . 

1  May 

19.64 

73  00 

G1  00 

indsor . . . 

.  3'; 

3 1  Dec. 

1976 

102  00 

99.00 

xU  innipeg . 

1  Apr. 

1961 

J05.60 
104.00 
106.00 
109.00 
107.75 
107.00 
107  00 
117.00 
98.00 
104.. 50 
76  00 
91,00 
85.00 


109.50 
108.00 
no  00 
112  oo 
111.00 
112.00 
112.00 
121.00 
102  OO 
108.. 50 
81  00 
9  6  00 
31.00 


!  1 


v-r»yalilr  Canada  and  l,ondcn:  j-Payable  Canada  and  New  York; 
z-f’ayablc  Canada  New  Y  ork  and  London, 


flo.OO 

30S.00 

J0I.50 

100.00 

10.i.00 

93.00 

108.00 

105.00 

101.00 

93.00 

102.00 

98.50 

101.00 

99.00 

70.00 

103.00 


100  no 
111  .00 

105. 50 
105.00 
110.00 

98.00 
112  00 
no  00 

105.00 
97  on 
107.00 

1 02 . 50 

107  00 
103.00 

71  no 

108  00 


CORPORATION  BONDS 


ItilMy- 

Aasnr.  Trl.  *  Tel.  51^.  1959. 


Bid 


57 


Bell  Telephone  .5.  1957. 

Bcl!  Telephone  5,  195U. 

B.  C.  Telephone  ITa.  I9GI .  . 
Calgary  Power  .5.  1960  ,  , , . 
Calgary  I’ower.  I9G4  .  .... 

C  N.  Power  5,  1953  . 

I).  (L  A  Klee.  6'a.  1945  .  .  . 
(iatinrau  Pow.  ,  "A".. . . 

Do.,  "B'* . 

Do..  5.  1949,  Kx.  Wtd  .  . 

Int.  Hydro  itlcc.  1944  . 

int.  Power  6,  1  9  55  . . 

Int.  T'(»wer  6.  1957 . . 

Int.  T'owerG'a.  1957  . 

McLaren  4,  1 959 . 

Mar.  T.  A  T.  4.  1967 . 

Mont.  Island  1957.  .  .  .  , 

Mont.  3'ram.  .9.  1951  . . 

Montreal  'I'ram.  5.  1955.  . . , 
Montreal  Tram.  4’<f.  195.5,  . 
.Mont.  I,.  H.  A  P.  .3'.^,  1956 
Mont.  L.  If.  A  P.  3Cj,  1963  , 
Mont.  h.  H.  A  P.  3  4.  1973 

Nfld.  A  Th  4‘'a.  1^5« . 

Nfld.  A  P.  5,  1956 . 

N.S.L.  A  P.  4.  1957 . 

Dtlawa  T'ower  4.  1957 . 

Ottawa  V.P.  4.  1964 . 

Ottawa  ALT*.  5.  19.59 . 

(^ur.  Power  4.  19G2 . 

Saguenay  Power  4  (3.  I960.., 


123*: 

124 

10.5 

106 

10.3 

102 


Ask, 

70 


107 

109 

106 

I0| 


101 


100 

100 

100 


29 


101 

95*3 

99*^ 

100 

104L; 

109 

100 


102 1 3 
102 
103 
32 


Brown  5,  1969 . . . .  ^ 

Can.  Cement  1951 . . . 

(’an.  P.  A  P.  Inv.  1958.  . 

<’.  Tnt.  Paper  6,  19  48 . 

Can.  Loco  6.  1953 . . . . . . 

I  Can.  Vickera . 

(’ons.  Paper  5J3,  1951  e.xs.  , .. 
Dom.  Steel  &  Coal,  6V3,  1956. 
T>om.  3’ar  A  Cbem.  4^j.  i952. 
Donnacona  Paper  4}^,  1956. . . 

I  Kaatem  Dairies  6,  1949 


102.1, 


’/SU 

104V> 


tor, 

103 


103 

ino 


t06 

jn3 


68 


102.4 

744 


104 
103 
102 

994 

99 

101  4 

102 
1054 
100 
102*^ 

105 


106 
3  05 
3  04 


T03 

105 


107 


Shawinigan  4,  1961 . 

Cniled  Securities  5I3.  1952  _ 
Winnipeg  Kleet.  “A”  5,  196.^ 
AA’innipeg  Klect.  “B  ”  5,  1965 


102 


80 'a 

64 


Industrial  - 

.Abitibi  5.  C.D. D.’s  . 

.Abitibi  5,  1953 . 

.Alberta  T'ac.  G.  6.  1946  .  , 
Algoma  Steel  5,  1948  .  • 

6  00  Tlrand.  Henderson  6.  1948 
Brown  54*  ^ . 


714 

1034 


T*'amous  Players  4'2,  1951 

Federal  Grain  6.  1969 . 

For.  P.  P.  Sec.  1969 . 

Fraser  Co . 

Gt.  Lakes  Paper  5,  1955  . , . 
Tnt.  City  Baks.  64.  1946... 

T.ake  St.  John  54.  1961 _ 

Lake  St.  John  5,  1961 . 

Maple  T^af  3-54f  1958. . . . 

MeColl  44,  1949, . 

Mersey  P.  5,  1957 . 

Mersey  P.  6,  1949 . 

M.  A  O.  Paper  6.  1960 . 

Mont.  D.  D.  6.  1948 . 

N.  S.  A  C.  34.  1968 . 

Price  Bros.  6.  19.57 . 

Price  Bros.  4,  1967 . 

Rcstigouche  6,  1948  . . 

Rolland  Paper  4*  3,  1951 . . , 

Smith  H.  44.  1931 . 

United  Amusements  5,  1956 
imlted  Grain  G.  4  4*  1049.. 
United  Grain  G.  6.  1948  . . 
United  Grain  G.  54.  1949. . 
AV'estern  Grain  5,  1949. . , , , 
Real  Kstale 

Alex.  Bldg.  6,  1947. 

Acadia  Apts.  4,  1968  . . , . , 

Dominion  Square  4,  1963. , . , . . 

Godfrey  Realty  4.  1962. . 

Montreal  Apr.  Ist.  1954 . 

Quebec  Apr.  6,  1960 . 

Sherbrooke  St.  34.  A9ri2 . 

St.  Cath.  Stanley  3-3>ii-4,  1957 
1  Wind.  H.  4'i.  1954 . 


102 


19 


102 
94 
lOI 
89 » a 
714 


74 


101 


100 

100 


104 

too 

102 

102 


81 

984 


84 


loi; 

101 

102 

1004 

934 

994 

101 

64 


104 

1044 


.w,  66.4 


64  4 


23*4 


(iiiH-anty  'Frust  ('< 

(iuelph  A  Ont.  Inv.  tpar  $50,). 

Halifax  Insurance . 

Imperial  Life  . 

Industrial  Mortgage  A  Trust.! 
l.ambton  Loan  A  inv.  (Div. 


100.00 
50 ,  .50 
M  .50 
2GG  00 

2.5.00 


101.. 50 
.53  2.5  , 
16  00  ' 
285  00 
28 . 00 


.$2.50) . 


Arr. 


Arr. 


Landed  Banking  A  I.nan  .  ,  , 
London  A  AA’estern  ’Frusts 

Manufacturers  Tjfe  . 

Midland  I.nan  A  Savings,  ,  , 
Monarch  Life  20'’^  pd 
Northern  Can.  Mortgage  units 
(.intarici  T.oan  A.  I>ebenture. 


.32 , 00 
.52  00 
36 .  .50 
224.00 


Simpson's  Lid.  4 
Standard  Lime  6 
aStanlry  Rlty.  7^^ 
.Staveley  .A  pis 
.Sterling  Coal  G''r.  194 
Stop  A  Shop  3^r,  194 


1951 

.  1944  .  . 
1945  (K) 


102 
98 !  3* 


104 

102 


58 


p'Frinity  Bldg,  1952  (w.s 
'Fwin  City  “.A”  1952 


.»F. 


69^' 
1014 
60  4 


8L, 


76  4 


102bj 


108  .50  113,00 


784 

104 

95*1 

100 

JOO 


40c(l)i 

6^ 

$1.00 
$  I  00 


6  D  3 

GO 

65 

TO 

31 

Prrmier  'Trust  . 

39.00 

41,. 60 

25e 

OJf, 

Sovereign  T*ife  25*“,  pd  . 

M  00 

13  00 

I  50 

70r! 

.5  Or 

.60r 

2  no 

1  70 

Sterling  'Trust ,  ,  . 

Sun  J.ife  .Assurance  . 

5 1 . 25 
281  00 

56 . 00 
308.00 

10 

10 

in'; 

10 

•T 1  no 

Toronto  (Jeneral  Insurance  . 

4 . 75 

.V .  50 

1 

. 7 

10 

D'e 

8'j, 

1 

1  rusts  A  Guarantee  New  .  ,  . 
Waterloo  'Frusta  A  Savings  . 
Western  Assurance  (’om 

.36  00 
100.00 

.39.50 

1 0.3 . 00 

SO 

70 

80 

80 

75 

Arj-. 

11  50 

43 , 00 

00 

. .  1  05 

1  20 

I  .AO 

90,- 

Western  Life  lO'/  pd  . 

9  50 

11,00 

Arr. 


Supplementary  Bonds 


■*2,  on 

•77.00 


.7%  .7'i, 


Supplied  by  I'laxlon.  Cherry  A  .McDonnell, 
'Foronto.  Ont.  * 


Af  Urcilaii^ous  Corpora  Hon, 

I  (llily  &  Realty  Koiids 

Acadia  Sugar  6'*,' ,  19.54 . 

.Alexandra  Apts. -’C, ,  19.55...  . 
Algoma  Cent.  H.B.R.  S'*/,  19.59 


Ask. 

lOOU 


.F> 


Tnt. 


I  00 
1  ()•> 
13 


Int. 

$1  00 


aBalfour  Bldg.  6^,.  19.53  < 
BeH«’h  Foundry  6'’,'.  194.5 
B.C.  T'ower  4 '4  O'.  19G0 
•B.C.  Pulp  (C, .  1950 
xaB.C.  Pulp  7'r .  1  950 
Burns  A  Co.  5'“;.  19.58. 


99-‘ 


196.5 


Do..  •  TF- 


l,f>fws  Th«-atres  .  . 
Me(  ’oll-Fnintenac 
I  to.,  pref 
McKinnon  .Sloe! 

I  )r)..  pref 

Maple  ijoat  (jarder 


$1,001) 
$I  001) 


Do.. 


I  >0.. 


Maple  I^eaf  Milling. 

T  to.,  pref 
Massey  Harris 


I  to.,  nex 


2  00  2  00  I 


pref  .  .  . 
T  o..  pref.  new’ 

Mil  hell  Co..  J.  S. 
Moficrn  (’ontairir*r 
Monarch  K.’.itting 
Do.,  pref 
Montreal  (’ottons 
I  >0.,  prrf 

Montreal  L.  IL  A  I’o 
Do..  3^;  Notes 
Montreal  1-oan 
Montreal  Telegraph 
Montreal  Tramways 
Moore  Corn 
Do.,  "  A’*  pref 
1)0.,  “B'’  pref 
National  Breweries 
Do.,  pref 
National  .’Oc  s 


.50  S' 
13 

214 


.50 '  t 


224 


1 ISS 
13155 


•Arr. 
$4  00 
$7  00 
$  I  .50 
1 1  50 
$  1 . 25 
$I  75 


T  >0..  pr» 


A" 


Nat.  Sewn  Pi 
Nat.  Steel  (ar 
Niagara  Wire 
Noranua  Mines 
North  Star  Oil 
T>o..  pref  .  . 

Do.,  pref 
Ont.  Steel  Prod. 

1)0..  pref 

Orange  Crush  .... 

Do.,  p  ef . 

Ottawa  Klectric  . , . 
Ottaw  a  Car 
Ottawa  L.  H.  &  Pwr 

Do.,  pref  . 

Paftomey  TuL«i. . 


14 

2G4 


48 

gOc 


2D 

156 


no 

l.oo 


45 

ITS 

261 

43%' 

■fa  001, 

J7,00 
87  00 

26 

25 '  J 

82  no 

39 

8l,7.-> 

9 ' 

•26'«i 
2  8*4' 

21 '  s 

8D60 

.34'; 

32!  a 

82  on 

18 

82  00 

52 

4ft 

81  00 

•.)0e 

35r 

3,'.c 

155 

21 

81  00 

87  00 

11 

•M 

9 

In), 

J20 

•200 

JOO 

87  00 

15«i 


24 

14.4 


4 

80 

103 


•99 

103 


T.angley  Ltd.  T'ref  .  . 
T.ake  St.  John  I’.  A  P.  , 
Lake  Sulphite  I'ulp 
Maritime  'Fcl.  A  Tel 

1  )o.,  pref . 

Melchera . 

I  )o.,  pref  . 

Mercury  Mills  . 

1  )o..  pref . 

Montreal  Is.  Power 
Mont.  Refr.  A  Sr.,  A'.T. 
Do.,  pref 

MaeT.aren  P.  A  P  .  . 
MaeKenzie  .Air  Service. 

Nova  Scot  ia  Light . 

Do.,  pref . 

N’oorduyn  Air  . 

O  d.  .Silknit,  pref . 

I'aton  Mfg  . 

I  )o..  pref  .  . 

I’ower  Corp.  pref 
Do,,  2nd  Pref 
Proxincial  'Fransport . 
Uuebee  Telephone 

Relian<  e  (Jrain  . 

T  )n.,  pref  . 

Itobert  Mitchell 
Robert  Simpson,  nref 
Tvogers-Majestic  Radio. 
Sangamo 

Sarnia  Bridge  "A" 

Do..  "R'’ 

So.  Can.  Power,  pref..  . 
Standard  (’lay . 

Stand.  Radio 
Superte.st  Petroleum 
Stop  A  Shop 
Thayers,  pref 
Do.,  com 
Thrift  Stores 
Do.,  pref 

United  Fuel  ‘*A”  . 

Do..  “B” 

United  See 

Unit  Amusement  "A"- 
Do..  “B”.  . 

United  I  >istillerp  .... 
Walkerville  Brewery 


(’an.  T^loctrie  4  4'"/. 

Can.  Machinery  5'', 

Can.  Machinery  64 
Clarendon  .Apts.  7'', 

Col.  Steamships  6'',' 
i)ominion  ('oal 
T  )om.  S  ’otti.sh  In\ . 

Dom.  Woollens  6''/ ,  19.53 
*Dryden  PanerG'*,'.  1949 
Kllis  Park  .Apts.  14''t,  194.: 


9313 
JO84 
69  4 
9534 


Fwin  City 
Union  (ias  4 (3 
United  Corp.  6'^  j.  I?):>.i 
United  Steel  6'*r.  1956 
United  Towns  Klee.  5'*^*  1948 
AVellington  Bldg.  6  4  Serials. 

West.  Can.  Hydro  6'*t,  19.50 

Windsor  Arms  1947 

AA’indsor  Court  6^/,  1942  (Fi. 

AVinds.  Essex  AT*.  RIy.  G''/-, 

1959  (F)  . 

Winnipeg  Elec.  Contingent  Certs  16 
aA’ork  .Adel.  Rlty.  l^'c  1945  (Fj, 

Municipal  Bunds 

City  of  Windsor  1  ’  3'*/  ,  1975.  . . 

City  of  Windsor  1975 . 

City  of  Windsor  3 '4  //.  1975.  . . 

City  of  Windsor  4  7/,  1975  .... 
aTown  of  Riverside  (new  bonds) 

(F) . 

Township  of  East  A’nrk  ... 

’Fownship  of  Sandwich  E.  (Fi.  .  23  26 

Township  of  Scarborough  .  97  100 

Township  of  A' ork .  97  100 

x-Payable  U.S.  Funds  A  Can.  Funds-  o-Pay- 
able  U.S.  Funds  only.  F-Traded  without  accrued 
interest.  c-Convertible  into  stock.  a-Issue  carries 
arrears  of  interest.  w.s.-W'ith  stock  attached. 
x.s.-AA'ithout  stock.  i’-Stcrling  issue.  p-Currcntly 
paying  on  arrears. 


9H 

102 

95 

97' 1 

30*4 

35 

2ft 

.31 

16 

19 

in'; 

47'4 

49',; 

r.o'V 

.68'-, 

73 

8.3 

86'; 

2H>j 

33!; 

IvCthbridge  .  • . . . 

Madison . 

Mar-Jon . 

McDougall  Sefur. 

Mercury . 

Mill  City . 

Model ,  . . 

National . . . . 

Okalta . 

Pacalta 

Richfield . . 

Ttoy.  Can. ....... 

Share. . . 

Southwest . 

Spooner . 

Sunset . 

Three  Point.  .... 

United . 

W’cllington ...... 


.004  ,01 


.01 
.03*4 
.  03  4 


.014 

.02 

.944 


.17 

.04 

.36 

.03 


.044 


.04 

.01 

.064 

.024 


Investment  Trusts 


Compiled  by  A.  M.  Kidder  A  Co. 

Bid 

•Boston  Fund,  Inc.  . . .  .12.49 


JOO 


11.19 
2  0> 
3.05 


1.88 


99 


Calgary  Oils 


(X.J 


1946 
1954  . 

.  •052 
195i 


9G 


Bid  Asked 


•Bullock  Fund.  Ltd 
Can.  American  Trust .  . . 

Can.  Investment  Fund. . 
Commonwealth  Int.  Corp 
•Corporate  Trust  Shares. 

•  Do.,  Accura . 

•  Do.,  Accum.  Mod.  .  . . 

•Cumulative  Trust . 

•Diversified  Trust  Shares 

•  Do.,  “D” . 

•i)ividcnd  Shares . 

•Mass.  Investors  Trust.  . 

•  Do.,  2nd  Fund  Inc.  .  . 

•Nation  Wide  Securities. . 

•  Do.,  Voting . 

•North  Amer.  Trust  Shares  1953  1 . 67 


Ask. 
13  43 
12.26 
3  40 
3.40 


2.11 
3.60 
2.85 
4  20 


16.01 

7.62 

2.70 


23 » 


lOI  ' 


101 
98),' 
96  >, 
100", 


28 

30<’ 

GOc 


1084' 


.*G,00 

$G.O0 


$7  (M) 
.$G  00 
$3  00 


TOdcral  Fdrios.  5''^/,  19.50  (w.s.)  91 

Galt  Brass  .5'*/,  19.-0  (w.s.).  9.3 

( ieiicral 'ilrock  Hotel  .‘U/ .  1954.  33 

( ioncral  St.c(*l  Wares  4 ’ 3'“t , 1 9.52  100^, 
(it.  l.ake.s  T’ower  4  D ,  19.50.  .  IOO4 
(Jt.  Lakes  T'ower  .  1957.  .  97 

(it.  West  Saddlery  G'". ,  *948  .  103 

o(iiirney  Foundry  .'''3'’,,  1949.  .  87 

,  Gypsum,  Lime  A  A.  5*  3'*/,  1948  102 
I  Ham.  By-Prod,  •'’oke  .5'“, .  1955.  102  ., 
Ham.  By-Pr(»d.  (-’<)ke  6'',,  1956,  100 
Hamilton  (’otton  4’,'^/.  19.50.  .  lOOtj 
I’ltidustrial  .Accept.  4''/,  1952.  77 

xlnvest.  Bond  A  Share. 5''/.  1!)17  42 

aKing  Edward  Hotel  7'‘( ,  1941, 


TOG 

90'a 

I04'4 


Admiral  . 

Alberta  Pacific . 

Amalgamated . 

Anaconda  .  •  • 

Anglo  Canadian  . 

British  Dominion  . 

C’almont  . 

Calg.  A  Ed . 

Command 

C’ommoil  . 

Commonwealth  Petroleum 
1  )alhi)usic 

Lascrest  .  . 

Grease  Creek . 

Highwood  Sarecr . 

Home  Oil  . 


.  1955. 

•  Do..  1956 . 

•  Do..  1968  . 

United  Bond  A  Share.  .  . 

•U.S.  Elec.  Light  A  Pwr,  ‘ 

•  Do.,  “B” . 

•U.S,  Funds. 


2  02 
1.98 
1.59 
7  00 


•ID3 

.20 


Tlie  l‘'in.ancial  Times  I'eaehcs  * 
elass  of  people  y»1io  arc  intcreste<l 
ill  and  able  to  buy  investment 
securities. 


King.<stf>n  Kle\at»ir  (>''/, 
I .egare  G' ,  ,  1  96 1 
Lorti  Nelson  •5''/,  1947 


1950 


GS 


10.5 


MO.MHL.AL  aVOLK  LXCI  I.ANGL  - 


1,0 


•  St. 


Pt 


344 

6*4 


3G 

3*^ 


10  110  y5e 


13 '.J 
1  10 
1  00 


15.00 


Int. — Interim  dividend.  •Latest  Bid.  (.b)  Plus  Bonus.  (A)  a/c  of  arrears. 


M  anitoba  S  igar  5**, .  U*60  .  , 
Ma-ilirne  Eb»-tr|c  4  4’ » ,  t9.5G 
Ma'iscy-Harris  4  b, '*, .  1954.  . 
MvCormiek  s  Lt'i.  4^,  ,  U).'2 
M  “Co-miek's  idd.  l!»51; 

Mercury  Mills  5^  .  t''59 
•M.  A  O.  I'a  >er  5"',  ,  I960 
Mfdrn  Ijd.  O'*/,  195.3  .  . 

5Tt»odie.  .L  IL.  O'"/,  UM'<. 

Mon.  (’‘H  ikers  1931  l-ttl.  (Fi 
Nat.  I.ight  A  Ptjw  rG''/,  194'). 
Onfa'^io  BuiUijng  'V .  1!'43. 
oPo-'o  Ri  •')  (i.  ^  ('.  G*/ .  I  9.  2 
pProg,  OtVi 'i  \  .  1945  iFi. 
T'»’t)\  i  u’ial  r’aoe'i  .'lo'/.  lf)47 
it  'tianee  Grain  4  .  1 9.'  2 . 

HRit’iirnonti  Bax’  1947  i  i*' 

;^Kichino')d  Bldg.  7*/.  I9t7 
£Hio  Tramw  ays  5'*/ ,  19.'i8 
R)|(ifi\‘.  Tb  T..  Gl.j.  1948.  . 

St.  Maurice  Power  15. 7( 

£Sao  Paulo  Tram.  5'*,  Perps. . 

I  Siawinigap  4'*/.,  1961 . 

SilvcrwoodprCro  1906 . 


January  28  . 

Week  ago  . 

'tear  ago  . 

MOM  IU.AL  BONDS  - 


100 

101 

A)3 


l.tnuarv  28  . 

Week  ago  .  . 

194142  High 
1941-42  Low  . 

roKUNio  srotK 


I  XI  HANGL  — 


January 
\\'cck  a;; 


28 


V/  'lORK  JIOIK  LX(  IIANGL  — 


Jamiarv  28 
Month  ago 
^rar  ago  . 


102';. 

67', 

102'j 

93 


-SHARI.  VOLUML  — 

!  Montreal  Slock  Exchange.. 

I  Toronto  Slock  Exchanj?®*-* 

!  New  York  Stock  Exchange. 


I  udu.st  rials 

Utilities 

Combined 

Papers 

.  60,1 

43.3 

54.5 

74.32 

.  60.0 

43.1 

54.4 

75.72 

.  62,0 

32.7 

58.9 

72.88 

Ist  Utilities 

2nd  Utilities  Lst  Ind. 

T'apet  s 

.  101.25 

57.90 

100.65 

70,50 

.  101.26 

59.00 

100.60 

69.70 

.  108.00 

67.50 

101.70 

73.10 

.  mo. 75 

5  4.90 

99.27 

54.40 

IndustriaU  Golds 

Da.'vC  Metals  West.  Oils 

.  89.28 

80.60 

69.31 

18.57 

.  89.82 

82.25 

69.19 

18.58 

.  9  7.16 

101.26 

66. 13 

20.61 

Indusl  nal.9 

Railroads 

Utilities 

Coribined 

.  54.3 

1 7.2 

26.2 

38.0 

.  54.1 

1  4.4 

25.9 

37.1 

60.1 

16.7 

34,7 

42.8 

Week  In  Pr. 

»X|OUS  - 

-  rOTAl,  ro  DATK  — 

January  28  Week 

1942 

I9H 

83,41  4 

66.956 

289.692 

472.362 

804.000  741.000  .. 

2.760,000  2,650,000  I  1,720,000  1 1,918,000 
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N  E  WS  FR  O  M  MIN  IN  G  FIELDS  A  N  D  M  A  R  K  E  TS 


DOWNWARD  TREND 
MINING  MARKETS 
ON  LIGHT  TRADE 

Gold  Index  Qoeed  Week  At 
A  New  Low  For 
1941-42 

_  j 

LOSSES  WERE  GENERAL  | 

Toronto  Bureau  Tho  Financial  Timoe  | 

In  a  week  of  fairly  quiet  trading ' 
the  gold  stocks  s'.ipped  steadily^ 
lower  to  close  at  a  new  low  at  the , 
rlosc  of  trading  .Tanuary  28.  The  | 
base  metals  showed  no  great  activity  i 
during  the  week  and  trading  In  gen-  i 
’  .‘ral  continued  to  be  marked  by  con- 
‘iderablo  listlessness  and  lack  of 
buying  support. 

The  index  of  20  gold  stocks  at  the  I 
end  of  the  trading  period  ended  dan-  j 
nary  20  stood  at  a  low  point  for] 


Plan  To  Resume  Operations  Start  Diamond  Drilling  At  PPAQI 
At  Prop^^f  Eldorado  Mascot  Malartic  Property 

Toronto  —  Property  of  Kldorado  Teronta  Buixu  The  F'lnunc'.alTl'mrs  III  I 

Mines  I,td..  which  has  been  closed  Toronto.  Mascot  .Malartic  Miin-.s  * ' 

down  for  the  past  two  years,  will  l.id.  rcpuiis  that  dlauiond  <l!illini;  r’/l 

If  preaent  plans  of  the  company  are  has  commenced  on  the  proi.eitv 
carried  through,  resuma  oporatlons  adjoining  Malartic  tiold  Fields  and  *  ^ 

In  1842-48.  Marbenor  Malartic  Mines.  'J'lie 

Dellveiy  of  coiisldeiable  enulpmem  pruptiiy  is  situated  ast.ide  the  P-esident 
and  suppllea  can  be  effected  with  north  break  of  tiic  IJIake  ii;\e:  ‘  „ 
the  waterway*  tranaportatlon  this  series  In  Fournitre  tow  nshii.  <  .m-  Ranks 
summer.  The  mine  would  be  ready  hec,  and  the  diorite  bolt  whbh  is  Of 

to  resume  next  late  summer  or  fall.  :  at  present  under  investigation  on 

the  Marbenor  to  itie  east,  runs 

QUARTERLY  RECORD ,  1 

c(k:henour  ouTPUT.Hr™r-£“:^ 

- —  *  esfing  possibiltie.s  in  this  section,  i 

Production  of  Almoat  $300,000  r‘numbe^cS’°::;;::;s'’^Cr■[nteni"  ^  1;- 
In  Final  3  Months  Makes  magnetic  anomaly  was  disclosed  by  j 
New  Peak  for  Company  i  n>agnanietric  survey  and  warrants  i 

,  thorough  probing  liy  diamond  , 

„  _  Z7~Z“  .  .  _  drilling,  aecording  to  .Mr.  D  Aragon. 

Toronto  Bur..uTh.F.n.nc..l  Time.  .  southwe.si  furlher  diorite  I  jy*',' f 


prospectorslook 

TO  GOVERNMENTS 
FOR  ASSISTANCE 


sident  S  a  y  s  Prospecting 
Ranks  Among  Most  Vital 
Cf  War  Endeavour.s 


IQUARTERLYRECORD 
COCHENOUR  OUTPUT 

_ _  I 

Production  of  Almost  $300,000 
In  Final  3  Months  Makes 
New  Peak  for  Company  I 


end  of  the  trading  period  ended  .Jan- j  .  ,  r-  u  n  **  ^  soutliwe.si  furiher  diorite 

nary  20  stood  at  a  low  point  for]  loronto-— Cochenour  AVillans  trold  plug  intrusives  liavc  been  discov- 

1911-42  of  80.60,  1.65  point  lower  produced  nearly  $300,000  in  ered  hihI  in  nlinost  every  instance 

than  the  previous  week's  close  of !  fourth  quarter  of  1941  to  set  a  .  where  substantial  ore  bodies  have 
82.25.  The  index  of  10  base  metals  j  Quarterly  record  for  the  mine,  been  developed  in  ilie  .Malartic 
showed  the  only  index  gain,  rising  Company  advdses  output  wa.s  $299.-  area  it  has  been  in  close  assoeia- 

a  fractional  .15  points  to  close  at  !  from  the  treatment  of  15.51.5  >  don  with  those  intrusive  diorites. 

ti9.31  from  the.  previous  week's  figure  I  ire  for  an  average  recovery  die  company  states, 

of  69.15.  j  1^  $19.32  per  ton  with  gold  at  138-50  ^  \  power  line  crosses  ilie  luop- 

lAJSses  over  the  board  were  not  imu-  The  record  was  due  to  the  o,.iy  which  is  situated  about  300 

severe  in  any  case,  but  were  fairly  high  recovery  per  ton.  which  was  :  from  the  F.X.n.  .-^enneterre- 


•  iT.uoi  T  I.ai  |  „tw«rri  OS 

Of  War  Endeavour.s 

_  I'libjiy^on  JP 

I!ImoH  fiA 

FIGHT  BLUE  SKY  LAWS  To 

fiorrlon  T. 

Tliawafh*  ft- 

I  uronto  The  Financial  Time. a  Tlo\le  1 1 

■IDionio  "We  have  beeu  rciuiml- 
0(i  a;:nin  and  a.saiii  ihat  rni:<  is  a  KVnnria 
war  Ilf  iiiachiiu's  and  of  moial  io  K'onna  oi 
make  niaehiiu's."  tieorge  A.  .MacMii-  JJ 

prisidcnt  (if  liie  Oniario  Pros-  Ik  Pufault  h 
ppeutrs"  and  I  )c\  elopers'  .As.sncia-  t  t  Ooiss"  f-’ 
lion  stales  in  ilie  annual  reporr  to  LaMo*"*'* 
inemliPi's.  ciuiiiueni  iiig  on  the  impor-  l.owary  Pf.  it 
tance  of  inerais  lo  ihc  war  offori. 

Wp  are  consranlly  warned  of  pres-  MadnefC.  i: 
cut  and  impending  .shortages  in  rs-  MrMarm.v'  is 
.sential  metals  ;md  minerals,  and  we  '  nj 

are  lookiii.g  lorward  to  encourage- |  Maf.v(-h.w«n  o." 

and  guidance  from  bot'ii  ilie  HI' 

l  edoiiil  niid  f^rovincial  sovernmenls 
whi{-li  will  induce  prosnccior.q  to  i 


Unlisted  Mines 

Dy  G.  E.  LESLIE  A  CO.  I 


Mt»  her  <ir 

I  N'ftt.  Vala' 

i  N'orbfaii  n 

Vorwin  0:.’ 

N’orfhlan.l  01 

I  Oivlentl  Oo' 

OT.farv  M  04 

:  Ohalski,  01 

Opetni^ka  04 

!  (.hjoir  01 

;  Orpit  (M‘ 

0!«>ian. 

'  Pan.  ran  (•.; 

Tolari*  0,' 

Ponfiat*.  0.' 

Preatlo-  O'* 

I  Privatfer  43 

Pasralia.  IT 

Pelangio  01’ 

'  Pore,  r  i  IK)  00 

l*orc,  I.akf  Oi’ 

’  TVoprietary  3  7.S 
Qiif.  Man*  13 

Rahn  Lake 
,  Red  (fOK! 

;  R*nd  Ma!.  l.' 

;  Roiithier 
RayiDon*! 

'  Sachigo  3  T.S 

'  Penorr  0| 

i  Shentn*t 

Do..  ne»*  n 

I  Sheldon  03’ 

I  Skvnner  01’ 

South  Keora 
’  Springer  S.  H 

1  St.  Piorrf 
I  StAdaron.a  lift 

;  Sutton.  .  r«0 

Thomp.  (  01 

Thnmp.  T  .  13 

TonavaoJa 
Virita 

Walker  Pat 

I  inosa  01 

T\>stiroo«]  OJ 


MINING  MARKET  RECORD 


iruDsaictKHi*  on  lOROMO  SlOCh  KXCII AMfK 


Alcierniac  .  . 

Anglo  Hurontao 
Amifield  .  .  . 
Ashley  .... 
Aunor  .... 


tlie  conijiany  slates. 

.\  power  line  crosso.*?  ilu 


severe  in  any  case,  but.  were  fairly  high  recovery  per  ton.  which  i  from  the  C.X.n.  Senneierre- 

gCDcrai.  though  small,  in  tho  senior  ^'c'l  «bove  the  previous  average.  ‘  Uoiiyn  line  and  less  titan  half  a 

.section  Ijake  Shore  lost  most  heav- 1  In  arriving  at  these  figures,  the  niile  from  the  A'al  d'Oor  liighw.ay. 
ily,  closing  off  iV»,  whi’e  Hollinger  ;  company  advises  recovery  from  bill-.  fp„,.  miles  east  of  -Malartic.  Que 

was  25c  lower  and  Sylvanite  soft-  j  lion  Is  actual  and  based  on  mint  re-  '  _  _ 

ened  11c.  Wright  sold  off  6c  and  turns,  while  recovery  from  concen- 

Ijamaquc  and  l.ittle  I-oug  T>ac  each  trates  produced  from  flotation  is  oS' t  I^CFCIWDCD  AIITDIIT 
were  ,5c  lower.  Pickle  Crow  cased  Ic.  timated.  as  the  concentrates  h.3ve  i 
I.,osscs  outweighed  gains  about  not  yet  all  been  treated  at  the  .smcl- 1 
four  lo  one  in  the  .iunior  gold  sec-  ter.  Millhcads  for  the  quarter  aver- j  Al?  DYTI  AI  A  FAIMC 

lion.  San  Antonio  saw  the  heaviest  aged  $20.27,  while  tails  averaged  95  Ijr  lllll.lll.il  llAlli.l 

recession.  losing  12c.  Preston  East  cents.  1  l/WUVUVF  vIXallsLI 

Home  softened  11  and  Kerr  was  10c  In  the  preceding  three  momhs.l 

lower.  Chcstervillc  closed  7c  lower,  output  amounted  to  $247,150  from  Production  13  591  Ozs.  Asainst 

whKe  Malartic  Gold  Fields  was  6c  15.640  tons  of  ore  for  au  average  ioeqc  w.  ’c  c  *  s/i  l 

below  the  close  of  the  previous  recovery  of  $15.80  per  ton.  l^,5ob  tJzs.  for  5ame  IVlonth  j 

week.  Recessions  of  4c  were  shown  Based  on  the  quarterly  reports  ks- .  Previous  Year 


DECEMBER  OUTPUT 
OF  BULOLO  GAINS 


12,586  Ozs.  for  Same  Month 
Previous  Year 


week.  Recessions  of  4c  were  shown  Based  on  the  quarterly  reports  ks- .  Previous  Year 

by  Elast  Malartic  and  God’s  I^ake.  the  sued  by  the  compan.v,  output  for  all '  _ 

ialter  stock  reaching  a  new  low  for  of  1941  amounts  to  $955,015  from  61.- 1 

Ihc  year  of  KVsC  in  trading  during  245  tons  for  an  average  of  $15.59  bu  olo  Gold  Dredging  l.imiicHl.  in 
the  week.  Aunor  closed  5c  off.  while  per  Ion.  The  company's  fiscal  year  ‘*'S  monthly  report  sliows  December 
smaller  casement  was  shown  by  ends  May  3i.  production  at  13.591  ounces  fine 

Broulan.  .McKenzie  Red  'Lake.  Nay-  — 1 -  gold,  which  compares  witli  12.873 

hob,  Paymaster,  Senator  lutd  Sladen.  I .  i.  11/  l.  A*  jounces  in  .\oveniber  .ind  12,586 

lason  improved  3c  in  the  week  while  i  l^*3felopinent  Work  At  ounces  in  December,  1940. 

liOitcii  ij^ised  quite  strong  and  up  PaSCalU  Gold  Proceeds  '  Production  in  December  was  from 

2^c.  Bankfield  and  TJehi  also  j  -  1.464,000  cubic  yards  of  gravel  as 

tamed,  oosing  /»c  and  1c  highot.i  Pascalis  Gold  Mines  is  proceeding  against  1.374.000  cubic  yards  in  the 

respectively.  with  development  of  the  company's  previous  raonili.  and  1,698.090  cubic 

Base  Ifetals  Higher  |  property  adjoining  the  Perron  Mine  yards  in  December  a.  vear  ago. 

I  be  base  metals  cloaed  higher,  Profit  for 

with  the  exception  of  Steep  Rock,  J’*®  December  totalled  8.014  fine  ounces 

been  gained  to  permit  definite  con-  t-jino  n.;.:  I 


wim-li  Mill  induce  iiiospcctois  to 

gk’'  mVais.‘‘'’'"'‘''  Share  Options  and 

"As  cieiyone  should  know  all,  UndcrWritingS 

niiue.s  are  w.isting  assets,  and  even  * 

in  limes  of  peace  it  would  seem  oniy 
a  inaitei"  of  common  prudence  in  a  . 

(  oiintiy  tli.-it  IcaniS  so  lieavily  on  i;s  I’nn  advised 

mineral  production  to  ensure  an  iin-  Glenn* 

reiniiting  search  for  new  ore  bodies  jjvp  vice-president, 
in  ,n  war  whose  outcome  depends  (ui  Sprolt,  assistant  seen 
the  pioduction  of  essential  miner, il.s  lively,  for  services  I'er 
in  rver-inrrca.«ing  quantities.  i  company  from  Octolter 
seems  to  me  to  be  of  the  utmost  im-  her  31.  1941.  Issued^ 
porinnee  thai  prospecting  .shovil(i  935.058  shares,  leavii 
rank  among  our  most  vital  war  eu-  i^hares  in  the  treasury 
denvors  and  l)c  treated  as  sueli."  ,  ^ 

^fr.  i  1  laiY  stti{P55  flint  tho  rxo-  IsH  DOAtINIOi 

entive  of  .he  a/.ociaVon  has  been  I  ,«> 

unrclnMjng  in  the  pressure  hrougiu  j 

Io  boai  oil  thr  Oniario  prnmoul.  nimt  ronmrisinc:  ooli 
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Share  Options  and  Goiln"c',- 

Underwritings 

^  Miilr-roAv  Su'b; 

^  ^  1  llallnor  .  . 

DrQl'ESNE  AIINING  COM  PAN  V 
LIMITED  has  advised  that  an  ad- 
ditional  4.500  shares  liavo  been  is- I  n„d,o„ 

.sued  to  C.  Glenn  Hunter,  evecu-  in-p.r/,tion 
live  vice-president,  and  M.  .A.  Im.  Nickel 
i^Id'olt,  assistant  secretary,  re.spec-  J^son  Mmet 
lively,  for  services  l■endered  to  the  kerr  .Addisun 
companv  from  Octolter  1  to  Decern-  ihiH-oi’ 

her  31  19MI.  Issued,  capital  is  3.- ; 

93o,0.>8  shares,  leaving  1  96  1 ,942  '  (- 


IIRITISH  DOMINION  t)lL  &  1)E- , 
VELOPMENT  COUP..  I-TD..  ad-,^,\^Jj'; 
vises  that  payment  lias  been  re-i'\)'„lg. 
ceived  covering  .laniiary  22  instal- 1  vu,,. 
tnent  comprising  opiion  on  lOO.-McIm 


l.ake  Shorp 
Lamaqiie  C. 

I.eitch 
LiUlr  L.  I, 
Maens^a 

McLeod  Cocksluiii 
.Madsen  Red  I  .*!  r 
Malartic  Gold 
.Vlan.  and  I.ist 


^rokin^r  nboliiion  of  so-caIlf*t]  *‘bhio  OOO  sbarrs  under  agreement  with  '  McKenz 
sky”  laws,  w  liich  since  their  |ilai  e-  M.  I.  Brown  dated  December  23.  . 'ivWntt 


McWatlpr 
!  Minin,:  C't 


ounces  in  December,  1940. 


Another  matter  coming  wiihin  ilie 


-  j  1.464,000  cubic  yards  of  gravel  as 

PaacaliB  Gold  Mines  is  proceeding  against  1.374.000  cubic  yard.s  in  the 


Production  in  December  was  from  field  is  being  slrongl.v  op- 

iTwi  nnn  r.nht/>  vtiwic  o..  posed  by  ihe  a.^B^ocmtion.  Mr.  Mae- 


Millan  repons.  This  is 


Over-the-Counter  Mines 


with  development  of  the  company's  previous  raonili.  and  1,698.090  cubic  i'-’ 

property  adjoining  the  Perron  Mine  yards  in  December  a  year  ago.  nn.vni-'*  ^.nn,V  r"’’ 


O'Brien 

Oniepa 

Ontario  Nickel 
f*ainour  . 
Pandora  tadil 
I’.irtanen  Mai 
Pavniaster 


metu.  Act  which,  if  adopted^  will  .^m-  A^'!,cuVe''' develc!pmeiu''\Vr^^^^^  i  'TTroT'" . 

powoi  municipal  taxing  bodies  being  carried  out  by  Armistice  ,  Picklc  f  iov 
thiougnoiir  Hie  mimng  areas  of  On-  (joid  .Mines,  shareholders  were  in- i  Pioncfr  .  . 
tario  to  asses.s  and  ta.v  mining  righis  lornied  ai  the  annual  meeting  ,  Powell  Ron 
as  well  as  surface  rights,  (  on.sider- ,  held  here  tliis  week.  The  claims  on  i  □"’‘“-I  ,  ,  • 
.ttion  of  this  propo.s.al  is  scheduled  the  nortliwesi  and  we.st  of  I'*''  ''- I  R^Hhe  L  i 


whicli  was  2c  easier  than  a.  week 


At  $35.00  per  ounce,  tliis 


ago.  Noranda  led  the  advancing  1111**0®*  on  the  ore  potential  of  <he  j  working  profit  of  $289.- 

hase  metal  issues,  regaining  property.  Estimated  working  itrofit  for 


Estimated  working  profit  for  |  m  come  before  the  Ontario  1.' 


•Addison,  and  nortli  of  Hie  recently- |  5,  Antiionv 
formed  .Amalgamated  I.aidcr  Mines  Antonio 


us  $I'/i  loss  of  a  week  ago.  Hudson  Last  year  shaft  sinking  was  com- 1  aniounted  to  8.102  fine  (me  at  iis  fonlicoming  session  .formed  .Amalgamated  I.aidcr  Mines  5^^  Antonio 

Bay  was  also  st.ronger,  gaining  VA  Pl«ted  to  a  depth  of  1  .o6t>  f*ct  with  equivalent  to  $283.-  The  association  will  hold  it«  leiiih  ® j ^  • 

against  last  week’s  recession  of  l^els  esUbltsheii  at  62o.  8-0,  570  ^nd  In  December  a  year  ago  Hie  annua!  meciing  in  Hie  King  Edward  ,hi  liVoneHv  som^fime^a-o'^^a^^  Th^Tcr^^k  " 
$•%.  Normetal  c-.osed  Ic  higher,  L025,  1,2o0  and  1,500  feet.  On  the  [working  profit  was  6.912  fine  ounces  Hoiel,  Toronto,  on  Eehniary  6.  and  was^stated  that  further*  work  Is  Shemtt  Gordon 
while  fractional  improvements  "were  'our  loirest  levels  crosscuts  '*^0P0|gold.  or  $242,970.  .Ml  amounts  are  every  prospector  and  member  of  the  nlanned  at  a  later  date.  .An  offer  9?'^ 

registered  by  Base  Metals,  Denison,  advanced  to  explore  the  portion  ofiqy^i^^j  jj,  b'niie,}  Stale.s  fund,'.  as.sociation  is  urged  10  attenil,  Busi-  was  received  from  .Amalgamateii  siavr"i 


property  arc  being  lield  intact.  !  Sand  River  . 

Diamond  drilling  was  done  on  j  Senator  Rouy 
the  property  .some  time  ago,  and  it  I  Sheep  Creek 


ind  Ontario  Nickel. 


i  the  favorable  granodiorite  area  con- 1 


The  prospect  golds  were  again  tained  In  this  section  of  the  com- 
'tuict,  Duquesne  declining  Jc  and  pany’s  property. 


Securities  Commission  Seeks 


.“6 lave  l^akc  registering  a  fractional 


have  been 


gain.  -Alining  Corporation  moved  7c  mostly  by  a  group  of  the  larger 
lower  during  the  week  in  the  mis-  shareholders  including  Ventures. 


l  ellaneous  mines  section. 


Limited,  and  Anglo-Huronian.  In  Toronto. — The  Ontario  Securities 


The  index  of  15  western  oj^s  moved  September,  the  last  block  of  200,-  Commission  advises 


iis.sociation  is  urged  lo  attend,  Busi-  was  received  from  .Amalgamated  stave  Lake 

ne.^s  will  start  ai  19  o'clock  ui  the  Larder  Mines  for  a  portion  of  the  steep  Rock  . 

•  ••  /I  •  •  o  I  i  morning  1  .ArmiBiice  ground  which  projecLs  to  straw  Lake  . 

tcurities  Commission  Seeks  a  special  emert.an, men,  program  ’ '>1*  /he 

Avoid  Delay  Issuing  Stock  ha. s  been  arranged  for  'he  evening  j  '  *  Sylv.nUe ' .  ' 

_  _  of  this  tentli  annivers.ary.  Air.  G.  L.  1  _  1  Teck-Hughe* 

Alontiire  of  the  .Metal  Font  roller's  1  ii  Lrivip  v  pnnrrTPi  vr.-  MiN.F'g 

Toronto. — The  Ontario  Securities  offic  e  in  Oitaw.i  will  be  <'ue'!|  sneak-  LLELin.A  PORCl  Pl.M.  .Ml.NL.  •  fowagmac  . 

.  .  .  .  ..  OII.CP  111  wii.in.i  nin  ot  ^uesi  speau-  annual  meeting  of  Llectra  :  Transcon.  Re 


"1  into^  lower  ground  during  the  qOO  shares  was  sold  at  30  cents  per  agents  that  in  order  lo  overcome 
w  eek.  CNOsing  at  18.57,  gains  and  share  and  the  authorized  capital  of  delay  in  Hie  issuance  of  escrowed 
losses  being  about  evenly  b^anced.  3,000,000  shares  Is  now  all  issued,  shares  Hie  certificate  covering  Ihe 


escrow  e,.  Following  (ho  speakers,  the  eve-  j>orcupine  .Mines,  with  a  consider- i  Uch.  Gold 


loRscB  beinpr  about  evenly  balanced,  n, 000, 000  shares  is  now  all  issued. 

British  Dominion  Oil  gained  2\ic  as  _ 

•3  result  of  favourable  news  from  the  r»  •!  i  rx 

current  well,  while  Vermiiata  con-  See  Possible  Development 
Hnued  to  hold  a  fair  amount  of  In-  N  C 

1  crest,  gaining  n^c  in  tho  week  l^olomite  Deposits  in  IN.J) 


agents  tnat  in  oruer  lo  overcome  ning  will  bo  >:iven  over  lo  a  floor  abu.  number  of  claims  on  the  east,  L’pp«r 
delay  in  Hie  issuance  of  escrowed  show  and  dancing  wiih  l.uigi  Bo-  north  and  south  of  .Acquarius  Bor-  , 

shares  the  certificate  covering  Ihe  manelli's  oi  che.'^tr.i.  Weaiiiig  of  for-  cupine.  Night  Hawk  Lake  area,  wvndivo 
I  escrow  of  shares  of  mining  com-  ,„ai  evening  dress  is  slrictlv  forbid-  shareholders  were  informed  that  Wnaht’  lUrsr 
panics  should  show  “Hie  escrow  of  den.  and  business  suiis  and  after- '***9  claims  would  be  patented  this  Ymir  A’ankr- 
90  per  cent  of  vendor  slock,  sub-  noon  dresses  for’  (he  ladies  is  the  I'uilher  exploratorv  work 

Ject  to  release  pro  rata  to  all  per-  ,„der.  Incidi'iiiallv.  ihi.s  is  Ihe  first - 


Dolomite  Deposits  in  N.S. 'jm  n  release  pro  rata  to  all  per 


[lighwood  lost  2c  and  Pacalta  Me 
flomestcad  and  RoyaHta  held  un¬ 
changed. 


Special  Corrctpondenc* 


sons  entitled  thereto,  at  a  rate  of  of  the  annual  meetings  of 
one  vendor  share  for  eacli  iieas-L.jali,,,]  at  which  ladies  mm 


would  be  under  advisemeiii  wHien  TORONTO  CURB  makret 
opporniniiv  is  presented.  Coast  Coppct  i. 


Halifax,  N.S.  —  It  is  stated  iliat  i  «t.''  sha''e  sold;  and  subject  further  vifed. 


•Threominc  week  offers  no  nros-  i”®  prospective  use  of  dolomite  de-  <o  transfer.  liypoHieeation.  aasign- 
pects  of  any  noticeab’.e  alteration  in  P®®**®  ’«i  North  Renfrew',  Ont.,  ®! 

the  general  market  trend,  although  Produce  magnesium  as  a  vital  |  escrow .  only  on  the  wiiiten  lonsent 
there  is  no  great  reason  why  the  de-  necessity,  is  being  followed  wiih  in- ,  of  '"e  9 


I  here  Is  no  great  reason  why  the  de-  necessity,  is  Deing  loiiowea  wiin  in- 
(■line  of  the  gold  stocks  shoullSvCon-  terest  by  the  Department  of  Mines 
linue.  However,  the  markets  lack  of  this  province.  According  to 
any  buying  "weight  to  counterbalance  word  from  Ontario,  several  deposits 
present  lack  of  interest,  and  outlook  In  that  province  have  been  taken 
gives  every  indication  of  presenting  over  and  plans  are  underway  to 
a  repetition  of  previous  listless  trad-  process  some  500  tons  of  rock  daily, 
ing  weeks.  'I’he  impending  Govern-  Surveys  of  dolomite  deposits  in 


me  uepariment  or  Mines  i  **  been  the  cuslom  in  Hie  .siaii'-i,"i I  rcservationK  under  un.s  ur-  -  ..  i......— |-- .  . 

province.  According  to  P»®t  for  escrow  a.gents  lo  notify  ran.gemeiit.  wp  undersland,  have  ai-  strneded  lo  di-(tnbnte  '''’'-'f’l/  "  " 

Ontario,  several  deposits  the  Commission  that  they  are  hold-  ,,,,,  made.  rarehohlm"s''’all  '  ' 

rovlnce  have  been  taken  fig  the  required  number  of  vendor  __  .  A?  tie  end  of  j  C---' 

plans  are  underway  to  shaies  in  esciow  siib.ieci  to  lelea-e  ^  i  ain  !  Januaiy.  1941,  net  curreni  assets. 

ne  500  tons  of  roek  daily,  only  on  the  -written  roiuseni  of  the  s' *  I  II|U|^'r  |jl  (taking  investments  at  market  j  joiict-Qurbec  .  . 

of  dolomite  denosits  in  Commission.  1hls  has  been  done  V/nLUxilLiI  I  ii/lllJ  'value  of  $12,210  (cost  $22  702 1 .  Kirkland  Cdd  Rand 


ciaiion  at  wnun  lauies  mne  ueen  in-  |  MINES  l.TD  A 

I  .special  meeting  of  shareholders  of 
'I'iie  a.c.sot  iaiion  aiiiKnim  e.s  ihal  ;  Lake  Bose  .Alines  to  bo  held  on 
siiecial  railway  rates  have  been  at- i  Febniary  16.  will  be  asked  to  ap- 
ranged  for  jiarHe.s  from  Hie  .North  if  prove  a  voluntary  winding  up  of 
25  or  more  (ome  in  a  gioup.  .Sub-  Hie  company  and  the  appointment 


Loasl  Loppe 
Mandv  .  . 

Pend 


MONTREAL  CURB  MARKET 


li(luida4or  who  will  be  in-  j  Beauiot 


gives  every  indication  of  presenting  over  and  plans  are  underway  to  skai'os  in  escrow  siib.ieci  to  release 
a  repetition  of  previous  listless  trad-  process  some  500  tons  of  roek  daily.  .  "w  inten  comseni  of  Hie 

ing  weeks.  'I’he  impending  Govern-  Surveys  of  dolomite  deposits  in  Commission.  This  has  been  done 
ment  Victory  Bond  issue  Is  also  tak-  this  province  have  already  been  oar-  fi'especnve  of  Hie  policy  unciei 
lug  away  any  possibility  of  stimu-  ried  out  by  officials  of  the  Depart-  which  the  Cominission  may  '’h'o 
lated  stock  buying  interest  in  rain-  ment  of  Mines  of  Nova  Scotia.  A  I  working  at  the  time  the  let- 

ing  issues,  so  it  is  altogether  .’.ikely  deposit  at  New  Campbellton.  in  par-  w-ntten.  This  necessitates 

Ihat  until  this  issue  has  been  safely  ticular,  is  reported  as  being  verv  *’’9  persons  mtciestcd  in  the  es- 
put  out  of  the  way  the  market  pic-  promising  both  as  regards  quality  orowed  stock  obtaining  Ihe 
tiire  will  show  little  alteration.  and  quantity  consent  of  the  Conimis.'-ion  to  i.ie 

-  ,.  .  ..  ,u,f  „  release  thereof,  regardless  of  what 

It  18  stated,  however,  that  the  ,  . , 

Aouarius  PorcUDine  Will  securing  of  the  necessary  power  is  ’  .  _ ' 


A  CONCENTRATOR 


tor  nisirmuiioii.  -w,  uic  v.iw  U.  |  tenU.rv  M.n.ng  .  . 
January.  1941,  net  curreni  a.ssets.  riuparquei 
taking  investments  at  market  j  jolict-Qurbec  .  . 

value  of  $12,210  (cost  $22  7021.  Kirkland  Gold  Rand 
but  excluding  plant  and  machinery  Raio  Consohdaied 
whicli  liad  an  undetermined  sale-  D'vniopment 

able  value,  approximated  $31,009.  "  Mooural  .stock  1, 


VIOOUR  GOLD  .MINE.S. 


crowed  stock  obtaining  the  written  Going  Ahead  With  Production  planned  by  A'icotir  Gold  .Alines  Ltd 


litre  will  show  little  alteration. 


consent  of  the  Conimis.cion  to  the 
release  thereof,  regardless  of  w-hat 
their  rights  may  be. 


Aquarius  Porcupine  Will  securing  of  the  necessary  pow-er  is  ’  ^  ^ _ " 

1?  1  i*  \ir  L.  P’'®S6nt  drawback  to  the  process- 

Gontinue  liixploration  WorK  jng  of  these  deposits  in  this  pro-  3etter  Six  Month  Results 

-  Vince  but  that  should  success  crown  :  i  /-•  i  j  a/i' 

Toronto  —  Aquarius  Porcupine  the  efforts  in  Ontario,  there  is  Sheep  Creek  Gold  Mil 

Mine*  now  has  a  diamond  drill  at  every  likelihood  similar  operations  _ _ 

Ihe  property  and  a  considerable  fur-  will  be  carried  on  in  Nova  .Scotia.  ...  .  „  -n.  r  r -t 

.1.  .  a.  J  1  _i  A  a-  A  TA  1  a  ai  a  alj  i  i  or  o  H  lo  Bureau  T  be  Fi  nanci  a  I  1 1  uies 

iber  sum  as  scheduled  to  be  spent  It  is  known  that  this  province  con- 

in  a  detailed  exploratorv  program,  tains  substantial  dolomite  deposits.  Toronto.  -  •  Sheep  Greek  tiold 

Ltd.  reports  e.stiniated  not 


Plans  At  Property — Has 
Big  Ore  Reserves 

Tot  o«to  Bureau  The  Financial  I  imei 

'I'oroiito  •  Calumet  Mines  l/d.. 


I  Adnaron  Syndicate  Plans 

Program  of  Exploration 


Sheep  Creek  Gold  Mines  larsc  properiv  on  i 

Island  m  the  Ottawa  Bivcr  n 


duction  planned  by  Vicour  Gold'.AIiues  Ltd..  '  Adnaron  Syndicate  Plans  . .  •'■iiikiiik  ('!■  a  Iliivc  .".(III 

LI  to  make  au  immediate  start  on  a  n  c  r  i  ».•  I’aiimcii"  ‘"liaft  I'oi  a  (iciuli  cf  .'H'c 

Has  program  of  diamond  drilling  to  Program  of  Exploration  provision  for  I.iier  .I.-'  p 

supplement  the  lateral  develop-  _ _  ^ 

ment  now  under  way  on  the  new  Toi onto  Bureau  Th#  Kinanci»i  rin.f.  '■fling  1.1  I  .(|(M1  ft  el  (ir  more 

300  and  450-toot  levels.  .So  far  -|"o,ont(,  Adnaron  I>i  o<i,  >c' in  -  Wliiimaii-  rt  ,(.m  meioi.i  l  . . 

tim.i  main  line  drives  liave  been  driven  '  o.iv.c.i  r.  ,,  ,  •  ,, 

1/d  east  and  west  on  Hie  two  levels  to  b.''nd(Cale.  holding  a  properly  ad-!  also  call  lor  in  =  i.Hlaiion  t.l  ,-i  mill 
Galumet  within  about  200  feet,  at  the  east  .loining  Noranda  Alme.s  in  the  Bouyii  wi,i,  ("l  iisiiiiig  ("ai'.icii'  t(f  1 .5('o 


"t'oronto  Bureau  T'ht  Kina 

'Toronto  .Adnaron 


u  T'ht  K'inancial  "rimes 
Adnaron  l’ro.<pv‘ciin;L 


and  160  feet  at  the  west  end  of  tlie  district.  Quebec,  is  planning  lo  com 
immediate  objective.  Crosscuts  will  mence  a  program  of  surface  oxploi 


("liisimu 
dailv  and 


is  substantial  dolomite  deposits.  Toronto. 

shareholders  were  Informed  at  the  -  .Mines  Ltd 

annual  meeting  here  this  week.  It  n  J  »*  I  CL  I  profit  for 

resulls  obtained  are  favorable,  the  *N®“HCtlOn  w  3nown  in  j  November 

company  "w'iii  probably  go  further  November  OU  Production  i  9®“®' 

with  the  program  of  shaft-sinking  _  '  ’  '■ 

as  outlined  some  time  ago.  Toronto.  -  Tha  output  of  crude 

ri3l  n,B  petroleum  ami  natural  gasoline  in 

-no  'wn  November  totalled  855,993  barrels 

.iective  of  oOO  feet  Ho  dings  of  Aqua-  compared  with  871,491  in  the  pre- 


miles  noiHi  'Jl  Oltawa,  Ontario,  is  i  acro.ss  the  dyke  at  regular  afion  and  late."  diamond  dri 


now  piar.ninr  to  install  a  concentra-  jj,(p|.Ya|g  ^^d  then  Hie  whole  area 
tor.  as  plans  for  production  are  will  be  tested  by  a  series  of  vei¬ 


ls  officialiv  aunounced.  'The  propei- 


..M,  ns  uwuw,...,  will  ne  lesicQ  oy  a  senes  oi  ver- |  ,y  compri.ses  some  600  acres,  and  lodemli  tin  on 

steadily  biing  forwarded.  The  com-  tical  drill  holes.  Tlie  ore  occurs  'n  fonsirlpr-Hilo  uoik  i.rpvionsiv  .  ."99"'  Ain  on 

V...-  „  ,.in=oi,-  cn-jpou  fiat.ivin.r  n „ , r, ,  i  A on-Aiuc ' 2 1' IC  w OI k  lia.s  piciiousii  ..lairns  !hc.(^  i.s 


sued  capital  of  1.87  5.000  shares, 
which  shows  an  increase  over 
earnings  for  the  first  six  months 


'I'he  Ne.s'oiH,  'Thomson  <"o 


of  the  1940-41  fiscal  period,  when  of  .Atcntrcal  formed  ihe  pres- 

net  was  estimated  at  $1  64,997  or  mr  company  in  1937  to  consolidate 
9c  per  share  ecvcral  pidperiies  which  had  been 

In  the  period,  a  total  of  27,232  ""successf.illy  operated  for  years, 
tons  of  ore  were  treated  for  a  total  I  9”^  'enturcs  Limited  hold  po.siiion 
bullion  production  of  $523,645,-  **'9  Nc.soilt,  Ihomson  gioup  in 


over  from  Electra  Porcupine  for  *^*a^*^*^x”*  tons  of  ore  were  treated  for  a  total  I  Aenturcs 

some  300,000  shares.  The  properties  ®“Xput  was  recorded  at  bunjon  production  of  $523,645,-  "’9  Nc.smlt, 

are  located  In  Macklem  and  German  *f2,650  barrels.  During  the  first  compares  with  27.545  ions  ‘‘"•''ont  operat  ons. 

townships  on  the  northeast  arm  of  months  of  of  ore  treated  in  ilie  correspondins  ^  ‘ 

.Night  Hawk  I.Akc  in  the  Porcupine  b'-t  months  of  1940  for  output  of  depth  oi  ooO  feet  ve 

aiea.  Northern  Ontario.  ’’®’*  compared  -with  7,9(9,699  in  the  $49"|^39.t.  Operating  profit  before  tpc'  "'**)  Aimers  Ii 

\r  at.  December  31,  1941.  the  bal-  CbTr6spo®<Xi®8  period  of  1940,  depreciation,  depletion  and  lax  de-  ,  uiixen  some 


BEHER  RESULTS 
FOR  GUYSBOROUGH 


2  per  cent,  copper  over  a  widtli  of 
I  17  feet.  'The  .synditule  plans  lo  con¬ 
duct  furllior  exploration  and  drilling 
at  thi.s  point. 

The  group  is  well  located.  Hie. 
ilorne  fault  crossing  Hic  souilierii  ' 
J  end.  and  previous  wo’k  di.sclosed  a 
discovery  iusi  uorih  of  ihis  'auk  ' 


ance  .sheet  of  the  company  showed 
(•urrenf  asset.s  of  cash  $11,467  and  I 
holdings  at  cost  of  $141,449  with  no  i 
("lirrent  liabilities.  Issued  capital  to- 


l,AKE  SHORE  MUfES 
Lake  Shore  Mines  reports  produc- 


I  depreciation,  depletion  and  lax  de- 
!  duction  was  e.stiniated  at  $342,545 
which  compares  with  $31  3,836  a 
year  ago. 

Leitch  Gold  Production 
At  Peak  Figure  In  1941 


It 'is  planned  io  sink  a  shaft  lo  a  ;  jf  Shown  for  December  i  where  values  in  gold  ranged  up  lo 

depth  of  ->50  feet  vertical,  under  con-  Ouar4er  A*  Comoared  With  i  $^'^  P*'!'  ion.  Raihvav.  road  and  power 
tract  w"iHi  Aimers  Inc.  A  drift  is  then  ,  Quarter  As  Compared  With  j  souHifin  .sec-  "'?9 

to  be  driven  some  .00  feet  at  the,  Loss  In  1940  ,ion  of  Hie  Adnaron  ground,  as.sui  . 


I  sis  3.157,817  Ahares  of  tho  5,000,000  lion  for  the  quarter  ended  December  .  •.  i  u  D  J 

authorized.  Holdings  in  other  com-  SI,  1941,  second  quarter  of  Ihe  com- '  LcitCn  iaOlu  nrOuUCtlon 
panics  include  24,100  shares  of  Pres-  pany’s  fiscal  year,  at  $1,278,923  as!  PeaL-  Fi<riirA  In  1041 

Ion  East  Dome.  2.400  Dome,  1,500  compared  with  $2,171,515  in  the  pre-  » 

international  Petroleum,  26  Alumi-  vlous  quarter  and  with  $2,288,890  in  - - 

num  Ltd.  and  100  units  Wood  Pros-  the  December  quarter  of  1940.  Ton-  Toronto  Bureau  The  Financial  Tim»» 

pcctors  Syndicate.  nage  milled,  totalling  83,634.  was  Toronto.  -  -  Production  of  Leitcli 

- — ~  considerably  lower  than  previous  Qold  Mines  for  the  final  three 

Production  For  figures,  and  comjiared  with  $140,-  months  of  194  1  was  the  best  for 
654  in  the  September  quarter  and  ^ny  quarter  last  year,  figures  issued 
Last  Year  Slightly  Lower  162,647  in  the  corresponding  period  by  the  company  reveal.  The  in- 
_  ot  the  previous  year.  Icrease  was  due  to  Hie  ireatment  of 


tract  willi  Aliners  Inc.  A  drift  is  tiien 
to  lie  driven  some  TOO  feet  at  the 
320-foot  level,  while  a  series  jf 
crosjiciiis  will  be  driven  in  order  (o 
verify  dininonil  drilling  rcsuils-  'I'ho 
sliaft  is  scheduled  lo  he  completed 
early  in  .May. 


2.00(1  fi>tM  of  iliaiiioiid  drillin';  a" 
ii'.C.  I!  ;  the  irliafl  site  (o  cnsuic  ("(iiiMiiu 
aiice  ((f  fa  v(M  a  lilc  rocK  siiiicIuk 
lo  depHi.  till  one  of  Hie  i"(Hii([an,v"- 
("lairns  Hic."(^  i,<  liighly  mi ncr.a lizrd 
feldspar  poiphyiv  on  .-'ll rfa ce,  and 
here  Mr.  Whit  man  s  proposals  (all 
for  irencliing  and  drilling  lo  •'* 
plorc  Ihc  possiliilit ies  of  mining  h-. 
1h("'  open  pi(  UK  I  hod. 

.A  I  pie.seiii  tile  propel  tv  i.- 
(((iiipped  iviiii  a  pi  o.spc-cting  sliafi. 
whieh  was  .sunk  for  tho  purpo.^e  of 
exploriii.g  Hie  main  \>iii  .-ystem 
ami  porphyries,  liui  .Mi  Whiiman 
slf.te.s  iliai  tills  would  not  pass  in 
speclion  as  an  operaiin.g  sliafi  and 
ils  lioisHng  capacity  is  too  sii'nll 
for  economical  mining,  lu  previous 
operaiions.  a  ( onsidoraldi  amou'i! 
of  work  was  ("arrlod  out.  and  .good 
values  were  outlined. 


I'uronto  Bureau  The  Financial  Times 
Guysborough  Mines  Limited,  re- 1 
ports  an  estimated  operating  profit  i 


The  deposits  in  ihis  section  have  on  operations  covering  Hie  ihree- 
bern  known  and  worked  inierniii- ,  month  period  ended  December  31. 
tently.  if  generally  unsuccessfully,  !  1 941 .  amounling  to  $9,844,  which 
for  over  59  years.  Ms  equal  to  i.6c  per  share  on  the 


facilities  all  cro/ss  Hie  souHicrn  .s.^-  "r ''  ‘“">»  v.ao.' 
tion  of  Hie  Adnaron  ground,  as.sui  "'"'■K  "as  carr.od  out,  ai 
ing  adequate  power  a.id  iranspoi  (a- ,  '  9'"9s  iicic  outlined. 

Hon  faciiiities.  while  Hie  piopeny  is  ' 

located  within  Hivcc  miles  of  Hie  r);o,.;»p  Dvlfev  Hamnrr 
town  of  Houyii.  ir  is  fully  equipped  uyKes  Eiamper 

with  camps  and  the  nacc.ssaiy  hiiild  Drilling,  Jason  Mines 

ings.  _ 

■Arnaron  Prospciiing  S.'iidicaic  s 
situated  in  the  same  .secHon  as,  loronto  Bmeau  The  Flnanc(«l  i 


Toronto  Bureau  The  Financial  Timeft 

i’oronto.  --  Production  of  Leitcii  Buffalo-Ankeritc  Output 
d  Mines  for  the  final  three  ^1  New  High,  4th  Quarter 

nths  of  194  1  was  the  best  for  ^ 

"  quarter  last  year,  figures  issued  -roronlo  Bureau  The  Financial  T.me. 


is  equal  to  1.6c  pei  sliaie  On  the  j^pj-nc  Faiik  .Mines  I.td,,  recently  in- 
589,928  shares  outstanding,  as  com-  forporaied  under  Ventures  and  Boal- 
pared  witli  a  net  loss  of  $4,450  Mines  auKipit"'os  io  lake  up 

the  same  period  of  1940.  considerable  giound  to  the  wc.st  of 

A  lo"wer  tonnage  was  treated  in  the  syndicale’s  holdings 
the  period  at  6.651  tons,  and  in-  Financing  is  being  condiicied 


situated  in  the  same  seoHon  as,  Toronto  Bmeau  The  Flnanc(al  limes 

Horne  Faiik  .Mines  I.td, .  recently  in-'  .laaon  Mines  Ltd.  reports  that  up 

corporaied  under  Ventures  and  Beal-  m  January  19.  drifting  on  the  main 
He  Gold  Mines  auKipieos  io  lake  up  vein  at  Hie  fifth  level  of  .No.  I  shaft 

considerable  giound  to  the  wc.st  of  liad  been  advanced  approximate!.' 

the  syndicate’s  holdings  185  feet  in  continuou.s  ore  avciag 

Financing  is  being  condiicied  ing  $52  77  across  15.1  inches.  Bais- 


Special  CorrMpondenc*  „  n  -r- 

_  ,  Milled  Reeoverv  Per  Ton 

Toronto.  -  -  AlcWatters  Gold  Sept  to.  4i  i40.6»4  »2.i7i,5ia  »i5.44 

Mines.  Limited,  Rouyn.  Que  .  re-  Dec.  3i,  "41  84.614  1,278,921 

ptJ'tB  production  totalling  $82,691  ,  ,  ■,  ,o..  ’  ' 

(luring  the  final  quarter  of  1941  ’nz 'tucel  vr  224.288  »i, 410. 418 


I  oronto  Bureau  The  Kinanciai  lime*  I  fomo  from  bullion  production  was  through  public  offering  of  590  units  I  ing  on  tlie  same  vein  had  been  cat 
Toronto  - —  Buffalo  .(Ankerilo  Gold  :  lo^rei-  at  $47,576,  compared  with  at  Ihc  present  lime.  ried  13  rounds  above  the  drift,  an 

Mines  reports  tonnage  milled  at  a  (bp  figures  a  year  ago  when  7.605  -  '  -  approximate  advance  of  6"  'eet. 

new  high  of  ]  17._006_  Ions  for  ,  Ions  ivere  handled  by  the  mill  for  a  ,  which  averaged  $69.78  across  21.7 


from  the  treatment  of  9,304  tons  oft  lit  half  I940 


lat  half  1941- 

42  fiical  vr  224.268  >1.410.418  11116 


ore  for  an  average  recovery  of  $8.88  ; 
a  ton.  I’roduction  in  the  previous 
quarter  was  $66,670  from  10,559  j 
tons  for  an  averagu  of  $6.31  a  ton.  i 
Output  for  1941  amounted  lo  | 


43  fiical  vr  306,826  4,881,247 


penod  I  bv  the  company  reveal.  The  in- 1  „  t>  **  i  a  i  -(.,  r-z^ia  irom  tiuiiion  prooiiciion  was 

I  J  .  .1  .  .  t,  ,  •  Toronto  - —  Buffalo  .(Ankenlo  Gold  lower  at  $47  576  comn.ared  with 

Icrease  was  due  to  the  treatment  of  ,,  ,  ,  ,  .  „  lowei  at  ♦si.o.d,  coiupaicu  wuu 

Averagat.,  better  grade  of  ore.  Mines  reports  tonnage  nulled  at  a  (bp  figures  a  year  ago  when  7.605 

PeFTon  oiiliHit  for  Hie  foiiilli  duatlcr  117.006  Ions  for  the  (o^f,  were  handled  by  the  mill  for  a 

*  1  wa8  $M9  3  7  0,11  7v‘  ons  o  i^  total  recovery  of  $56,725.  Average 

I5.29  was  $-.19..!  I  (  from  «.(.(-  tons  in  1  11,939  (ons  in  t.ne  preceding  ,,p,.  („  ,i,p  np-iod  was  lower  a( 

-  --  ore  for  an  .average  recovery  of  I,.  n^rinths  .Avciace  r-'covcrv  ner 

$30  86  ner  Ion  comiiai  od  with  ’  c-  ‘  r  i.i  $(•  1 .7  as  against  $.  .46  a  year  ago. 

11116  pet  ton.  (.(tinpdico  "iin  dropped  to  $5.8o  from  $6.12, 

i$221.109  from  ..("6  tons  and  nn  I  jp^Ying  prodU'tiou  practical!.'"  un-  rhe  company,  howeyer,  made  a 
15.10  average  Of  $29  IS  In  (he  third  qiiar-  pba„gpc)  a(  *684  193  against  $685,-  voma' kable  reduction  in  operating 
ter.  ]gj5  '  .  .  ,  -  ,  pQg(g  jp  jj,p  (brcc  months,  costs 

Output  for  alt  of  I9tl  amounts  pp,.  ,.,]i  „(•  i<)j|  prodiiciion  in-  iotalllng  $37,732  in  Ihe  quarter 


Twindyke  Mines  Property 


inches 

'  Drifting  operations  on  this  new 
level,  ihe  company  slates,  have  hoen 
I  hampered  lo  some  decree  by  the 
I  presence  of  the  diorite  dykes  which 
made  solution  (xf  ihe  ore  pattern  dif 


Me HARM4E  RETIRES  I.OiV  Oulpuf  for  alt  of  191  I  amounts  pp,.  pc  ion,  orodiiciion  iii- 

-  to  $89':. 885  from  30.193  tons  for  an  creased  in  $2,769,575  from  $2. ,598. 556 

McMarmac  Red  l^akes  Mines  has ,  ?29.31  per  ion,  Ihc  big-  o^p  previous  year,  duo  lo  an  in- 


produ'  liou  practical!.'"  un-  The  company,  howeyer,  made  a  ,  r»r,„,o  8ur..„  Th.  Fin.nci.i  Tim..  !  presence  of  the  diorite  dvkcs  which 

i  at  $684,193,  against  $685,-  rt'ma'kabie  reduction  in  operating  Toronto.— Twindyke  Mines  Ltd.,  made  solution  (xf  Hie  ore  pattern  dif 

costs  in  the  three  months,  costs  holding  a  property  located  in  Rifk- ,  fipnn  m  ,be  ean'v  stages  of  Hk* 
ail  of  1911.  prodiKiiou  in-  iotalllng  $37,732  in  Ihe  quarter  ard  township.  Porcupine  district,  work. 

lo  $2,769,575  from  $2,598,556  •isainsf  $61,175  in  the  1940  quar-  Ontario,  has  an  estimated  total  of  Final  huilioii  set.Heraenl  sheets  foi" 

rvioiis  year,  duo  lo  an  in-  i^''-  Capital  expenditures  were  ®i*o  at  least  120,000  tons  of  ore  grad-  jbe  montir  of  December,  according 

in  "tonnage  milled  lo  448.561  lower  at  $5,364  compared  with  $  i .-  ing  $10  or  more  per  ton  that  can  tp  official  word,  confirm  production 

om  378.337.  l>ast  year’s  ton-  9"3-  On  other  exploration  work  in  be  easily  reached  and  mined,  ac-  in  that  monUi  at  $66,606  and  for  the 


$337,017  from  43.449  tons  for  a  completelv  retired  a  loan,  original- j  Sest  total  on  record  for  an.v  year  crease  in  tonnage  milled  to  448.561  lower  at  $.’j.o64  compared  with  $  i .-  ing  $10  or  more  per  ton  that  can  tp  official  word,  confirm  production 

"early  average  of  $7.75  a  ton,  com- 1  ly  amounting  to  $195,000,  from  Me-  since  production  started  in  1  937.  tons  from  378.337.  l>ast  year’s  ton-  9"3.  On  other  exploration  work  in  be  easily  reached  and  mined,  ac- .  in  that  monUi  at  $66,606  and  for  the 

pared  with  $408,585  from  43,234  kenzie  Red  Lake  Gold  Mines.  Money  I  in  the  previous  year,  output  w  as  nage  was  the  best  on  record.  Aver-  the  Past  three  months  a  total  of  cording  to  a  report  on  the  prop-  year  ended  December,  1941,  at  $766.- 

tons  and  an  average  of  $9.45  during  |  was  used  to  place  the  mine  in  pro- 1  $874,005  from  31.118  tons  for  an  age  recovery  deciined  to  $6.15  from  $7,666  was  spent  against  $1,582  in  erty  by  Louis  Whitman,  consulting ]  708  from  48,226  tons,  an  average  re- 

Ihe  previous  year.  ‘duction,  'average  nr  $28.08.  -$6.63  per  ton.  ‘the  1940  period.  engineer.  Mr.  Whitman  recom-;  covery  of  $15.90  per  ton. 
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STOCK  MARKETS 
DRIFTED  LOWER 
LIGHT  TURNOVER 


Heard  in  (he 

Board  Room 


ALTHOLGU  I’rcuiicr  Churcbil! 


NEWSPRINT  MILLS 
DOING  GOOD  WORK 
FOR  WAR  EFFORT 


I'HB  STUC  K  markets  have  passed 

LuUcm  Trend  In  Evidence  On  '''irncd  that  even  worst*  news  tna>  |  lyiachine  Shops  Making  l  price ^'haugc-s  and  listless  trading. 

For  Wide  Variety  of  NVar  t>ncli  periods,  c'cry  so  oftcu,  have 
„  .  I  :  heeu  ctiaracti'nslic  of  tlii.s  \*  ar,  so 

IVIatcrialS  ;  far.  Within  the  market  setup,  prices 

— -  I  ha\c  moved  select ive'.v,  with  some 

IT it/i o uf  A  c I *7 17  17 r'n 1 17 It! 1  Issues  hitting  ne\*  higlis  and  otlieis 
EMPHASIZE  EFFICIENCY  :  dropi.ing  to  m>u  lows.  This  also  has 

— - -  heeu  cliaraeteri.*tic  of  a  war  which 

rile,  newsprint  industrv  of  Canada,  i  f’ceii  constantly  chan.cing  gov- 
tn  add, .ton  to  hringing  in  luited  -Sy^lnireS  he^o!e:"a;^  af- 
fctlatcs  cycluuioC  to  he  used  foi  cs- ,  fcctin.g  larioiis  comiianies  ,nud  \ari- 
St reel  ■ ‘’•'til ial  war  i>urcuascs,  has  produced  ons  industries  diversely. 

at  its  machine  shops,  as  part  of  the  i'*ew  ^ol•l^,  ontstandiU 


All  Major  Markets  With  No 
Elncouragemcnt  In  News 

LOSSES  IN  MAJORITY 

Stocks  continued  to  drift.,  with 
trading  on  a  meagre  scale,  on  all 
major  markets  during  the  past 


develop,  the  reaction  of  the  markets 
j  to  his  speech,  which  had  oilier  cn- 
:  couraging  features,  was  geneiiiHy 
■  favourable.  The  improved  tone  may 
have  licen  due  in  ttari  to  the  fact 
lhat  inau.'  hiokers  and  tra'Jei;' 
h.Tve  been  impressed  by  ihc  ability 
iof  the  m.arkets  to  stand  up  under  .1 


HIGHER  EARNINGS 
ARE  REPORTED  BY 
DOM.  OILCLOTH  CO. 

"  '■  I 

Net  After  All  Charges  Shows 
Healthy  Gain  Despite  Big 
Tax  Increase 

EARNED  $1.87  A  SHARE 


DIVIULNUS  DECLARED 

And  Other  Offi c  i a  I  ,  Vo  I  i c  es 


Loblaw  Groceterias  The  Royal  Bank  of  Canada 


w  eek.  Except  for  eonlinucd  gains ,  succession  of  I’ad  news,  (ioodbody 
hy  the  Russians  on  the  jjasiern.*  Company,  prominent  ^Va 
Front  there  was  nothing  in  war  de-  fj,-Qi,  snggest.s  that  conservative 
velopmentb  to  call  for  any  entluisl-  poci foijos  mav  have  largelv  anticlp 
asm.  Irregularity,  wbu  a  general-  ,,,^,>.,,1  of 

ly  lower  trend,  was  in  evidence  in  for  other  reasons,  concludes 

l.ondon.  New  y  orU  and  on  the  (ana-  ,|,g,  ..jf  market  can  absorli  the 
dian  markets  during  the  week  ,.1^  discussions  without  going  lo 

Declines  again  exceeded  gains  in  aiifireciably  new  lows,  wliicli  we  are 
number  by  .a  considerable  margin  inclined  lo  think  will  be  the  ease, 
hut  it  Is  noteworthy  that  gains  for  n  would  be  our  belief  that  cm  hnl- 
ilie  week  included  a  numher  of  the  ;,ni'p  iho  market  would  tlien  be  in 
more  frequenily  tiafleil  i.ssiies.  ,,  (losition  to  make  some  niiwaid 
Trend  in  tl'*’  b.anU  groiiii  w  as  j  jirogres.s  omm"  the,  next  .several 

uiontlis.  " 


mixed. 

Best  gain  of  the  week  was  in  In 
lernatioiial  Metals  preferred  wbich 
i-amo  out  up  ii  points  Twin  City 
preferred  made  its  a|>i>earanco  2', 
points  higher  ami  DlsUtler'.  Sea¬ 
grams  preferred  np  2 '7  (,'onsuni 
ers  Gas  moved  up  ‘I  and  tiatineau 
preferred  up  I  >■_,  while  lira, 
zilian  regb-tere.j  .i  g.ain  of  1  'j  on 
the  week.  N'oraiidn .  I.aKe  of  the 
Woods  Steel  of  ',.,nadi.  O'ti'.va 

Power.  Mb-  rta  i.ram  prcferi  ed.  ■  prodiietion.  ::s  well  .is  gin  and  some 
•  rows  N'cit  r,!5s  Coal,  i.eneral  .'■'ti  el  other  t.vp<s  of  spirits,  on  wtiieh 
'V  ares  and  '  W  i/imlsa;  all  -..ained  there  isn  1  niueh  prrjfit  anyway, 

a  full  poll,';  <  aiii'da  I  oi'g’ing..  f;  \tost  distillery  eompauies  have 
movcl  up  1  'lioi  l‘rc;SLd  .'Iclals  he.iv.'  inventories,  uinl  .some  teduc 
gained  ■>  :  tion  in  inventories  niiglu  help  matn 

In  the  bank  'roup  Imperial  Bank  f.iin  price  st.ibiiify, 

'  ame  ou'  ui’  ■'  and  (ianque  Gan.  .y.  -y. 

N’atiouale  up  .’  while  .Montreal  and 
Royal  both  moved  nn  .1  poin' 

■'^impton  prrfp ■•I'crJ  canie  out  down 


•y.  .y.  .y. 

r.  .'i.  Distillers,  including  .some 
Canadian  eomj'aiiie.s  operntin;;  in 
the  I'nited  tTati'S.  do  nol  apiiear  lo 
■shar*'  the  marlo't's  pe.s,  imisni  over 
effect  of  the  war  on  the  distillery 
business.  in  fa'I,  the  .suggestion 
has  been  advanced  from  the  trade, 
to  eoueentrate  on  production  of 
.alcohol,  for  .government  n.se.  and 
ease  off  tcpiporarilv  on  wliisKe 


On  operating  profits  higher  by 
nearly  .f  i  .OOd.OOU  than  for  pre¬ 
vious  fiscal  .vear  Doniiuiou  Oilelotli 
&  l.iuoleiiui  Co..  Limited,  in  its 
has;  annual  report  for  the  period  ended 

^ovjeimmeuf.s  •'bits  ami  pieces”  pro- 1  'f^ar^''studLmls^^l1^  fact  ' ^  bcaltby 

gram,  sonic  SJ.OOO.OOO  of  parit  for  I  that  railroad  .slinres  have,  faib-d  to ; ’"•'I'uusioii  in  net  earnincs  afl*  r  all 
war  machines.  E.  W.  tiarvev.  en-or- ,  .share  the  wcakuc.ss  in  the  itulus- ' 1  including  income  taxes  up 
dinator  of  Wartime.  .Machine  Shop  ' trials  since  ,  ai''.v  .lamiary  ha.s  been  -OOdk  at  IF  I .  I  8  t.diJo  I  at 

Doartl  of  the  Canadian  Pulp  Paper  '  eneouragiug.  and  li.a.s  lcs.srned  fears  i  P'luivaleni  of  $I.,S7  a  .share  on  the 

As.socnatlon.  revealed  at  tlie  assoeia- ,  of  gcueral  market  Ibiuidutioii  at  this  ,  eaP'lal  stock  owl.stamling  a.s  eom- 
tion’s  annual  meeting  being  held  11I  ’  tiuie.  The  fact  'hat  the  ycai-emi 
Montreal.  rally  was  so  .slmri.  and  lecovereil  so 

War  production  turned  mil  by  ihi  i  little  of  rhe  previoii.s  declim*.  lia.s 
newsprint  industry  ,  accordin.g  lo  .Mr.  I  t-uggcsled  the  possibilily  that  Ilie 
Harvey,  b.is  inchided  parts  for  ciir-!  fully  may  be  resumed  shortly, 
veties.  for  nicrehaiii  sliip.s  and  air  !  I  sually,  a  ra-l.v  ,  after  .so  extensive  a 
planes.  This  work  has  been  done  at  decline  a.s  was  ^ceii  late  last  year, 
the  machine  .shops  of  the  newsprint  lasts  lor  two  or  three  tuonths.  and 
eompaiiic<v,  when  the  siiops  were  iml  eaiu'ie.s  npvv;iril  .smnevvlial  Inrlher. 

l.iiti*  oti  f.ii*  tho  iiowsnfilit  *1*  ff*  *1* 


Co.  Limited 

V-OTirt.  hrreb*-  corn  that  -■*  nua* 
Isriy  dh'tdrn'-I  of  tenia  per  .aharr  on 
Ihc  Claaa  "A  ■  aharc*.  and  .t  qnarlcrly 
iliN'idcnd  of  7  5  tmis  per  aliaic  on  Ih. 
Claaa  "n"  ahatca  of  thr  Company  ha\-a 
breii  declared  for  llir  quarter  cndiii"  t  eb 
ruarv  78tli.  1*147,  payable  on  the  7nd  dar* 
of  March,  114?.  lo  ah-i  i  eholdera  of  record 
at  Ihc  cloae  ot  hu.ainraa  on  tire  lOlh  d.sy  , 
of  tebruary,  1*147.  ‘I  he  Iranaler  hooks 
will  not  be  cloaed  i^ar-meul  w-ill  he  made 
in  Canarji.,11  luilda.  j 

By  orrier  of  the  fio.rpd 

■  it  o  Ml. ten. 

Seerrtarr- 

Taronlo.  .lannary  77nd,  l'147. 


luisy  on  work  for  the  tipwspriiii 
milks.  An  exhibit  of  products  pro¬ 
duced  at  l.'tie  maeliine  shops,  shown 
at  the  association  eouvcntion.  incliid 
eil  gun  uiouiituigs,  cargo  winches, 
fuel  and  .air  punip.'i,  .safety  valves, 
and  many  other  types  of  products. 

The  uewT.priut  in<liislry.  as  p.irf  of 
iiiS  aiil  lo  the  vvar  luogram,  had  tin 
derlakcn  to  train  men  for  highly 
.skilled  machinr  .shop  operaiioiis.  and 
hail  iraini'd  bet"  ten  1  UOu  and  l.cOO 


The  Canadian  markets  have  held 
steady,  tbspile  Mie  fac,  that  new 
buying  has  been  affecitd  by  eon- 
servation  of  ca.  b  for  the  forllieom- 
iiig  war  loan  ami  for  tbe  lieavy 
.klareb  lax  pay  meni.r.,  I  here  bat. 
been  in  evidence  very  little  .•■elliiig 
ptcs.sure.  l.ondon  baa  moved  nar¬ 
rowly.  with  the  war  ncw.s  having 
little  effect. 

In  view  of  I  be  extrusive  business 
disturhaiiee  ,  eau.  ed  i|i  the  I  nited 


men  airtady.  many  of  whom  "cre  i  ,,,,  ,,,pr,|v  switch  to  a 

now  working  in  wai  industries.  T  he  i  eronnniy.  and  in  view 


I  pointf  on  thf  week  wiiile  I'anny 
Tarmcr  md  Caiiida  l  orging*  '.V 
both  lost  :!  poinls.  '  ;,:l  iiic.iii 
preferred  sold  off  2  -j  and  Camilla 
r’acker.s  and  I'.igo  Ilersey  eaeh  tie 
■  'lined  2  points,  Celaprse  iirel'crred 
moved  o  f  I  '7  and  B.  \.  cdl  lost 
1  '1  ar  dill  C.inadian  Breweries  pre¬ 
ferred.  .'■'tcoi  of  Canada  preferred, 
I’rice  Bros,  pn-ferred,  .\malganiuicd 
Electric,  Eauions  I’laycr.s  and  Croat 


EakCb  I’iipcr  iv.t.i  preferred  all  lost 
,a  full  point.  I.aiira  Secord  and  Eo-  covering  the  fO  cents  annual  divi- 
hlavv  "  both  sold  off  "s  while  1  dend  requirctucnl .  is  yielding 
l.oblaw  ‘'B  '  lost  ~i.  Quebec  I ’ow- ,  nearly  fi'ifc.  Montreal  Power, 
er.  Coal  preferred  and  Eloctrolu.x  which  in  the  past  has  sold  around 
all  lo.st  ■'»  and  liuilding  Products  ,  the  same  yield  basis  as  .good  grade 


Iniernipinni  bnving  li.ar  been 
noted  in  tim  utilities  lately.  Borne 
CM  llie  buy  in;;  U*  r*  porlcd  lo  be  pre¬ 
dicated  on  Hie  belief  lhat  tbe  util 
iiy  company's  earning  (lowi-r  ami 
financial  po.dlion  is  more  stalde 
and  smnider  llian  llie  weakness  in 
Him  stocks  in  recc-nl  monllis  would 
indicate,  T, ('ailing  power  stocks 
have  been  depressed  to  record  low 
levels.  ,\s  a  result  yields  on  some 
of  the  better  power  storks  have  lie- 
come  unusually  generous.  Eor  in- 

staiiee,  Sbawlnigaii,  earning  over  1  -  ,,  1  i„  •  4  .u...  = 

,,  ,  1  r.  Korn  eff  1  eria  ca  that  U  vvas 

$1  a  siai-e  th  s  pas  vear,  amply' 


training  eonrse  included  home  ttndy 
work  and  practical  work  in  thr  ma 
chine  shop.s.  Bneh  efforts  have  help¬ 
ed  meet  the  eoniiiry's  machine  tool 
weirker  shortage. 

I'hr  maeliine  chop.?,  instead  of  op- 
eriiiiiig  intermit  fciitly.  have  been 
kept  busy .  ill  iiiosl  c  ases,  on  a  2t  .  ,  ,  . 

hour  basis.  jlbat  tbere  niii.v  be  more  c.arnings  de¬ 

in  discii.ssiou  led  b'  A.  Koroleff.  e'ines  ibis  coming  year  Ilian  further 
forester  of  the  as.socialion.  mucb  cm-  advances  lias  ehilled  speeu  ative 
pliasis  was  given  to  tbe  imporlaiiec  j  ardor,  bm  on  Hie  oilier  hand  is  Ibe 
of  iiicieasiiig  efficieiiey  and  rliinin- 


of  lax  uneeriainiies  and  oiber  im¬ 
portant  pidicic,.  banging  fire  at 
\''a.>'liington,  the  paneiiy  of  sellnig  m 
Wall  Street  1-  probab!'  more  sig 
nificant  than  Hie  small  anionni  of 
buying.  Similai'ly.  Hie  lechnieal 
position  of  ibe  I'anadian  niarkels 
ba.s  appeared  fairly  strong.  'I’be  fact 


;  ating  vvaslc,  in  pulp  and  jiaper  op- 
i  erations.  in  ilic  interests  of  the  war 
program. 


.and  Lawrence  "  were  both  off 
"s .  Masspy-Harris  eoninion  sold 
o|f  iO  cents  on  the  week. 

In  the  hank  group  Bank  of  Tor¬ 
onto  came  out  off  2  point.s  and  both 
Dominion  Bank  and  Bank  of  N.S. 
lost  2  points. 


New  York  Opinions 


Business  still  has  to  contend 
vvith  the  multitude  of  tax  nn- 
knowDs,  uncertainties  as  to  nia- 


bonds.  is  currently  returning  more 
[than  6 'iff.  although  earnings  arc 
safel.v  covering  dividend  require¬ 
ment, s,  The  tremendous  increase  in 
power  sales  has  offset,  in  case  of 
such  eompanies.  the  inroads  into 
earnings  of  licavicr  taxes,  and 
fnrihor  expansion  in  power  sales  is 
probable  this  year.  The  upward 
pressure  of  eost.s  has  hern  rlieckcd 
hy  the  government  price  control 
measures. 

:{.  !{. 

The  better  buying  in  Brazilian 


much  more  iniporlanl  today.  Uian  in 
peacetime,  to  eliminate  vvaste  effort 
in  wood  operation.s,  and  it  would  be 
necessary  to  plan  ahead  so  far 
pcvssible,  lo  avoid  hand 

of  I 


relative  attraction  of  geneniiis  yield.s 
from  equities  ,qiid  Hie  probability 
Ithat  no  iinporiant  earnings  dcelines. 
I  for  nioEt  enmpanie.s.  aiipear  likely  in 
i  the  months  ahe.id.  'I'ho  markets 
have  given  liiHe  or  no  consideration 
to  the  potent ialiiies  for  inflation  in¬ 
volved  in  heavy  defieii,  spending. 
:  dwindling  sunplies  of  consumer 
"nioiBh  ooods  and  dammed  up  buying  power 
and  deniaml. 


(iR.A.VnV  CONS.  UETMUNG  BONDS 

Evidenee  of  an  improved  rale  of 
of  Graiib.v  Consolidated 
Mining.  Snirltiiig  T’ower  Co.  is 


practices  and  wasteful  zigraggin 
operations. 

Deprecates  Criticisni 

l,t.-Col.  Howard  Kennedy,  of  tbe 
general  .siaff.  National  Defense  Head- 

qnarier.s.  Oiiavva,  spoke  at  '^e  anmmncemenl  of  divi- 

sSiom'amrasked  that  Canalfia ms  C'-d  and  special  dividend  RecenHy 
givc  their  general  .staff  support  andj^’e 

uiidcrslanriing.  instead  of  criticism  ^  .  "  f 

I  only.  He  pointed  out  Hial  the  Army  agRU  iraie  of 

!  had  inneased  100  fold  in  the  past  JHo.SOO  mincipal  anmunt  of  Us 
!  two  years,  and  some  mustakes  should  |fi'c-ycar 


pall'd  wifli  1  r>  1  a  share 

Balance  sheet  reveaks  a  main- 
l('nance  of  usual  strong  working 
capital  position  ami  a  material  im¬ 
provement  in  cash.  In  presenting 
lilt*  report  the  prosidi'iit  points  to 
operating  diffienIHes  arising  from 
the  war.  partirnlarly  in  the  matli'r 
of  ohiainiiig  necessary  raw  material 
supplies. 

Ineonie  aeeoiint  slmws  npcratiiig 
profit.'j  for  year  iimb'r  rev  b  vv  bigber 
by  about  iFOkO.riiiO  than  for  preced¬ 
ing  fi.seal  pi'i'iod  at  ?2.117,ttfi; 
and.  .after  adiling  in  vestment  in- 
eonie  and  making  deductions  for  de 
predation,  la.xes.  ele,.  net,  earnings 
are  shown  up  .TLSO.ono  at  .ft, MOO. 
MMI.  I'rofit  and  loss  figiires  fni- 
pasi  M  years  compare  as  follows:  ~ 

n I  I  IT  10  ITIT 

t  t  $ 

Ocr  from  7.1  17.1  IT  I  IjH.’iH  1, 077. Sin 
li-i'-r..,  In,;.  hOO.Ztn  587,713  (lOl.llb 


U^^  IDE.ND  NO.  t:t« 

N  otice  H  hereby  given  that 
dividend  of  two  per  cent 
,  being  at  the  rate  of  ciglit  per  cent 
per  annum)  upon  the  paid-iui 
eapUal  stock  of  this  bank  has  been 
declared  tor  the  eurrent  quarter 
and  will  bo  payable  at  Hie  bank 
and  Us  braurhes  on  and  after 
Monday,  the  second  day  of  March 
next,  to  shareholders  of  record  at 
I  he  rinse  of  business  on  the  31st 
day  of  .lanuary.  1912. 

By  Older  of  the  Board. 

S.  G.  DOBSON. 
General  .Manager 
'lonfreal.  Qiie.,  January  1  3.  1.942. 


the  bank  of  TORONTO 


TotctI  In< 
D‘*prrc.  .  . 
iiicoinr  la\ 


rt  c 


fcc.B 


2.7I7.4T'T  1.743.87(1  1,1.29. 73(, 

Tb.3f.7 

1.181.313  177. (.29 

'i  Mh  in» 

1  I  100  1  1  7..1SU  I  I  7. 100 

12.000  12.000  12.000 


Nn.  r'tofit  1,309.3  3  1  1.129.822  l.221.R7<. 

Corn,  clivirls.  1.120.000  1.120.000  1.120. ODD 
Defer.  (JiviH.  127.9  12  9.736  99.4‘n 


rpit 
Prev.  1), 


M.4I9  3.9  3  3 

4.099.467  4.099.401  4.094,010 


Co.MMOs  Dividend 
No.  128 

An  interim  dividend  of  ihirtv  cents 
(30f)  per  share  has  been  declared  on 
the  outstanding  common  .stock  of  th'v 
Company,  payable  March  2,  1942,  to 
•tockholden  of  record  at  thr  close  of 
business  february  16,  194  2.  Chc*.k.i 
»t!]  be  mailed. 

T/te  BorJrtt  Company 

P  I  NOETZn  .  TrciuiiTc. 


IJ1VIDF.ND  NO.  212 


Nolle*  is  lierebv  given  lhal  .t  Dividend 
of  Two  and  One-balf  per  con,,  upon  the 
Paid  up  Capilal  Stuck  o,  lhi«  Bank  has 
t*een  declared  for  the  current  quarter,  and 
1  Itir  ..ante  w-ill  he  payable  at  tbe  Bank  and 
jils  branches  on  and  after  the  second  day 
ol  March  next,  to  sharehuldcrs  t*l  record 
on  february  I4lh,  1T47. 

!  Pv  Order  of  the  Board 

,  B.  5.  X  ANSTOM  . 

I  t.eneral  Manager 

British  Columbia  Packers 

Limited 


Siirpl.  .;.l.  4,160.88b  4,OTT,4h7  4.nTT,.|0l 

t'asli  Position  Sli-cngtliencxl 

With  current  asset.s  inereased  hy 
about  .8930.000  at  ?M.8S9.fir,  |  and 
current  liabilities  higher  by  ai*- 

proximately  8925,000  at  81.638,017,.  .  ^  . . 

net  working  capital  is  shown  on  Hie  i ''1,^,.^''' 1040  ot  8-, 860.0..  or 
balance  .sheet  slightly  higher  than  ■  xu-oO  per  share. 


EARNINGS  DROP 
FOR  McIntyre 

IN  9  MONTHS 

Gross  IncoiBB  Reporlctl  Lower 
AncI  Cash  Higfber  Than 
In  Previous  Years 

THIRD  QUARTER  REST 

Toronto  Bure.ru  The  Kinanci.Tl  Times 

Toronto.  --  .McIntyre  I’orcnpUie 
Mines  Liiniled.  reports  lower  earn-  *•'”4  L,\eculor  Company,  at  its  Montreal 
ings  in  the  nino  niontlis  ended  De- i  "’’V  become  regie 

coinbor  G!.  tn-Jl,  at  12.10:3,7^3. 
cc)iial  (o  ?o.09  per  .sparo.  This  re¬ 
presents  H  rethi(!tion  L»r  $-10G,lsn 
from  the  figure  in  the  correspond 


NOTICL  hereby  glvni  that  subjfrT 
io  th*"  n^TCs^ry  approval  beins  obtained 
from  tbe  Torrign  Lxchanffe  Conl»'c»l 
PoBtf],  dirertor^  of  Lolumbio 

Parsers  Limilr'J  F?aNc  drcla»rd  n  di^i 
H^nd  of  one  dollar  and  fifty  «rnt'<  pel 
Nbarr.  pp^•ablc  bj'  rh^qiip  to  b?  i^t^ued 
«».  Vancouver  on  Marrfi  l6tE.  1942  !.-.■* 

.'!'ha  rrhulder»  of  ircord  »t.  tlir  of 

fnisinr^^  on  f  pbruarv  ?8»h,  1942.  f'haje 
Eoldrrn  holding;  crrtificaie©  in  street  form 
arr  rerfuesteri  to  .surrender  such  crrlifi 
latrs  If*  thr  rompanya  transfer  a^zents 
The  London  and  Vestern  (rusts  Com 
panv.  Limited,  at  ils  office  in  Toront<i 
\ancou4Tr.  or  the  CEaricred  li 


befoi 


tered  as  lEc  owner  of  such  shares 
February  1942. 

Dated  at  \'ancouv#r.  D.C.,  this  30tl\ 
day  of  Occembrr,  194). 

TVv  Order  of  the  Poard. 

A.  MA.MILTOS. 

:recietar«* 


nol  be  snrprisinj 


lerlal  supplies,  still  mounting  labor  {,,ifcd  to  revived  demand  from  New 


Traction  this  past  week  is  atfri-|tiir>  people  nmstn'i  cxpcft  miracles 


convert  iblo  deben- 

but  he  contended  ’  ♦iirrs  due  \(*ril  1.  1942.  llier(d)y  jcur 


to  i 


costs  and  the  overriding  doubts  as 
to  Just  how  it  is  going  to  emerge 
from  the  wartime  eontroks  the.  Gov- i 
eminent  is  establishing.  It  is  pos-  | 
siblc  If  not  probable  that  the' 
market  will  require  con.siderahic 
linio  to  adjust  itself  to  these  f.Tc,- j 
tors.  These  adjustments,  neverihe-  1 
less,  still  strike  ns  as  more  likely  ! 
to  be  made  within  a  eompaia- 
livcly  narrow  range,  as  far  as  Ihej 
aver.Tgcs  are  eoneerned.  than  lo  i 


York  sources.  Developments  at  the 
Rio  confereiico  and  other  sign.s,  in¬ 
dicate  cIo.ser  relations  between  the 
I'nited  States  and  Brazil  with 
probable  .strengthening  of  Brazil’s 
I'conomlc  position.  Continued  im¬ 
provement  in  Brazil's  tra.de  and  ex¬ 
change  position  would  bring  nearer 
reg'ilar  dividend  disi riliulions. 

•{•  Tb 

Some  of  Hit?  recent  selling  in  oil 


redneing  Hi,'  ainonni  ontsiandin 
8112.200.  This  intiicaies  ihai  a 
total  of  SIM.t.OOo  was  n'lired  in 
fl941  eompared  wiili  81 ‘‘11 .000  in 
1940. 


at  end  of  previous  fiscal  year  at 
82,251.6  1  1.  Current  a.sset.s,  it 
siiould  bo  noted,  are  exclusive  tif 
miscellancons  investments  whicli 
are  earricil  on  the  balance  sheet  at 
8L54L.2S8,  about  8100,000  in  ex¬ 
cess  of  figure  on  Hie  preceding  lial- 
a.ncc  slieet.  Net  working'  capital 
figures  for  pa.st  years  are  coin- 
pared  liorewitli:  — 

WORKING  (APITAL,  PO.SITION 
-  —  s  of  Oc t ob* r  3  I  ,.1  ■  - 
n4l  IT 41)  IT  IT 

i  %  i 

n,«srl5  3,889.661  7,955,92T  2,171,118 
luibs..  1.638,0  1  7  712,557  523.281 


XMND.SOIi  roi*l  L.X'I'ION  n* 

Windsor  -I’npiilntion  of  Wind¬ 
sor  increased  by  M,875  In.si  year, 
the  largest  rise  in  a  decade.  .Vs- 
scssnient  Commissioner  Hairy  A. 


bring  about  any  marked  decline.  :  sliarcs  is  attributed  to  fears  Hiat  xcv,.r.i-.iii.n  -  a  I-’  C.iirr  "cn- 

Tbere  is  no  eliangc  in  our  ,-onstruc-  ;  German  submarine  attacks  on  tank-|  cousolidatcd 

live  view  of  medium  and  longer  i  ers  off  the  Coast  nia.v  pi  ove  sei  ions  ;  Umxvn  Canadian 

range  prospects,  —  I'oor  s  Advisory  ,  enough  to  neces.sitate  further  enr  i'  aner  l  r  f  B  loncs 

Service.  |lailnien.  in  oil  prodnet.s  sales  .Major :  of’ Ontario  Pa- 

-  part  of  he  borne  t.ade^  .  long  | 

Canadian  Stock  Exchanges  i  k- 

Revert  To  5-Hour  Session  fj'’  ''york.  ami  the  railroads  bearing,  iiiveif’^Co.:  Dr.  .1.  I'.dvvards. 

Price  Bros.  &  '  o.;  V.  Ullniaii,  of 
Paper  .Machinery.  I.ld-.  I-.  1.  Rioux 


I  least  until  Hiey  gave  fiie  army  the 
equipment  and  support  needed. 

Other  speakers  at  the  convention 
included — N’.S.  Grant,  chief  chemist 
of  Great  1.4ikcs  Paper  Co.;  Dr.  D.  B. 

Judd.  National  Bureau  of  Standard.-*, 

L'.S.  Dept,  of  Commerce :  !■'.  S.  Mac¬ 
Donald,  production  manager.  .1.  R. 

Booth.  Ltd.:  Geo.  Steplicnson.  me¬ 
chanical  .superintendent.  I'..  B-  Ed- 

d,v  Co.:  K.  I-'.  Wrangell.  E.  B.  I'Mdy  Webster  aiinounees.  following  coni-  liabtlilirs  tax 
Co;  XV,  E.  XVines.  manager  iiiechani-  pletioii  of  liis  department  a  annual, at  81.221,757 

census.  Tlie  population  now.  a 
cording  to  ilio  report,  is  in 7, 121 


XX'ork.  C*e  .  2.25  1.644  2,223.372  t. 647, 83  7 
Cash  i.s  shown  on  ha  la  lice  slieet 
more  Ilian  8200.001)  iiigtier  at 
8876.994  wliile.  in  atlditioii  tliere  is 
8219,117  in  treasury  bills  whicli 
were,  not  shown  on  Hie  October 


Gross  income  also  was  lower  in 
tlie  nine  months  at  87.575,542  com¬ 
pared  witli  87,589,21  1  a  year  ago. 

Costs  wero  8115.181  higher  at 
85.5;;5.220,  wiiilo  appropriations 
for  taxes  rose  $91,990  lo  $1,249,- 
080.  Total  costs,  as  a  result,  show¬ 
ed  a  substantial  increase  in  spite  of 
lower  deprecial ion  write-off.  at  $1,- 
911.809  as  eompared  willi  $4 ,72  2,- ■,  r'.ui" 'r<“  '  ” 

289  in  the  nine  month.s  of  1910.  i  fuTx  'r  ' 

'for  the  year  ended  November  30th, 
'Die  rompany's  December  quarter  (011. 
has  t.een  the  best  of  the  year  to;  The  above  dividend  is  pava ble  on 
date  with  both  gross  and  net  Income  the  2tid  dav  of  March  1  942.  to 
showing  an  improvcnienl.  Total  in- i  shareholders  of  record  at  the  close 
come  ainonnted  lo  $2,521,846  com- 1  of  business  llie  14th  dav  of  Kebni- 
pared  with  $2,4  4  ;;,7.'10  in  Hie  Bep-  ary.  1912. 
tember  quarter.  while  liespitei 


&eIcUt^^  ^^nritgalU' 

NOTICE  OF  CO.M.'fON  STOCK 
EXTR.A  DIMDEND 

A  n 
cen  t. 


extra  dividend 
,)  has  been 


of  two  per 
declared  on 


higliep  depreeiat ion  and  costs  net 
totalled  $8.24.4  77  as  against,  $816,- 
281  in  the  previous  three  inoiiHi.s. 


B.v  Orrier  of  the  Board 


shown  np  at  $886,5  17  from  8749.- 
55M  and  inventories  np  at  8  1,876.- 
7.2M  from  81.512,575,  Among  the 


cal  dept..  American  Ncw,'*pnpcr  I’nii- 


In  This  Issue 


the  brunt  of  moving  goods  other! 
'  than  oil.  Dependence  on  tlie  lanK- 

Announcement  w,9s  made  during  >r.s  for  the  oil  movoineni  is  due  lo 
Ihe  i'a--i  week  liv  tl,.'  -Mon  t  rea  I  .  ,,i,orl  a  go  of  I  an  k  ca  rs. 

■Slock  E.xcliange.  the  Moinrcal  Curb  I  ^ 

.'larkci  and  tlie  'I'oroiilo  Stock  Ex-  I 

■  hange  lhal  commencing  Mondav.  -  Announcement  of  conn  approval 
February  9,  1912.  next.  Hie  daily  ;  nf ’he  aequisiti'rn  b.v  Brouipton  I’lilp 
tradiibg  session  will  revert  to  tlic  ■’’’tl  I'aper,  SI.  Eawrenco  Lorp.  s 
regular  five  Iionr  trading  pei'iod.  anhsidiarx.  of  Eake  Siilpliite  F’ulp' 
riiis  step  is  due  to  tlie  fact  that  the  i  little  retlcction  in 

New  York  Stock  lixeiiange  is  re  '  price  of  the  Si .  I.awrcnco  NX'  stock, 
verting  to  U.iylight  Saving  Time,  which  previously  had  tended  to  ea.se ; 
Ar  a  reriili  Ho'  s(  ssion.s  in  .xiont  '  jliglitly,  during  tlie  i'ust  week,  as 
real  and  Toronlo  will  eoineide  witli  !  evidences  accniiinlaled  (hat  the  deal  , 


and  M.  J.  Barsalon  of  Fraser  Cos.: 
W.  H.  Birchard  of  Fraser  i.'tis.;  A. 
E.  Johnson  tif  Canadian  Internal  ion- 
al  Taper  Co.;  Gordon  Godwin  of 
Queher  North  Shore  Taper  Co.;  XV. 
J.  Williamson  of  Gatineau  Boom  Cio.; 
XV.  I,.  Bennett  of  Brown  Corp. ;  B.  F- 
.Xverv  of  Great  Igikes  I'a'por  Co.; 
H.  I.  .Nelson  of  Quebec  N'orih  Shore 
Paper  Co. 


1  ,u>  scs.'-ioiir  ill  .New  X’ork. 

The  sessions  of  the  three  major 
Canadian  sloei-:  excliange  .  eom- 
inenciiig  Xlonday.  Fthruary  9. 
1912.  will  tlieicforc  be  from  10 
a. in.  to  5  pin,  E.isten*  Dayliahi 
Saving  Time  from  Mondav  lo  I'l'i- 


would  go  Hiiongli.  The  deal  may 
have  a  longer  term  In'neficial  effect 
■for  Hie  eonipany  and  improve  eoni-| 
pany's  nnderljing  equity,  hni  tlie 
.large  amounts  of  cash,  and  new 
financing,  required  It)  lii'ing  the 
property  into  production,  will  lia.vej 


Company  Meetings 


day  inclusive,  ami  from  10  a.m.  to  Hie  imnicdiate  effect  of  weakening 
12  noon  Eastern  iVuyligln  Savin 
I'line  on  Safnrd.'iv. 


Hindi-  &  Daiieh  Paivei'  4;o.  of 
t.'ainidH.  annual  meeting  in  Tor 
onio  on  9  nesday,  kebruary  •■.  ai 
1  1  a.ni. 

Toronto  General  Trust  Cott-' .an¬ 
nual  inecting  ill  Toronto  on  XV ed- 
nesday,  Fehruary  4. 


SYSTEMATIC 
SAVIWO  BEST 

Dftermioe  the  •mcint  of 
iBOBey  5’ou  ioteod  to 
«*v*.  end  budget  yo'if  cot) 
trolUble  expenses  accord¬ 
ingly  VTe  II  help  you. 
Open  a  Si'tngs  .Accoiiot 
■*>  ith  us,  '9’our  mosey  »  ilJ 
be  *v|il»ble  it  iny  time 
IS  required  When  vou  sub 
scribe  to  *  v  tr  purpose  or  » 
go'ernmeet  loan,  issue  vour 
cheque  iod  keep  witiuo 
your  budget 

CANADA 

PERMANENT 

Mortqaqe  Corporation 

Nm4  ONIt*,  920  Bay  SI.,  Taranto 
ikisota  iacooO  <67,000,000.  m 


‘  Brompton'.s  working  capital  posi- . 
lion,  and  has  lesseuerj  iminediatei 
'ipeculali'e  appeal  of  the  stock. 

■  There  seems  littl<'  possibilily  of  any 
increase  in  div  idend  pax  ment."  on 
ihc  St.  Lawrence  A'  stock  for  some 
Mine,  .ind  in  fan  ihire  lia,**  hef-n 
r-omo  doubt  as  to  inainteiiapce  of 
.even  recent  jears  paynientr,  ,\t  tin  • 
aionieni,  Bronip'on  dividend:,  are 
the  only  r-oniee  ...f  in.'nmr-  fm  :5i 
l.a w l'l■:■n<2^J  Corp  j 

,  .y.  -y- 

I  The  inventory  problem,  which  is  | 

■a’vvajs  an  important  one  for  cor  The  Boyal  Trust  Co.,  annual 
poration  managements,  has  become  meeting  in  Montreal  mi  Tuccduy, 
a  bigger  hcadaeho  than  ever  in  b'chruarj'  10th.  at  noon. 

•wartime.  Ample  stocks  of  certain  |  i....... 

supplies  Particnlarl.v-  materials  in  ,  ' ’me'etiug®  i.r'Bt' 

I  wbich  there  Ir,  or  is  likely  to  be  an  |  Hyaeinthe.  Que..  on  Monday.  Feb- 
Increasing  shortage,  i.s  hooeful  at  vu'^j-y  gii,  t  ;;n  pm. 

the  moment.  But  corporation  exec  ,  - 

ijtives  haven  I  forgotten  what  grief  Ontario  Loan  Debenture  Co., 
exeesslvo  inventories  r.aii  prove  to  annual  preeting  in  larndon.  Ont.. 

After  ’’f  XYednesday. 


The  Mutual  Life  .Assurance  Co. 
of  fanada.  annual  meeting  in  XX'at 
erloo.  Ontario,  on  Thursday.  1' ob- 
vnary  nth,  at  I  p  ni.  (Standard). 

Ontfli'io  ProsjMH'tors  and  l>cvel- 
oiK'i-s'  .\.ssociatlon  annual  raecling 
in  King  Edward  Hotel.  Toronto,  on 
Friday,  I’t-bniary  6,  at  10  a.m. 

Montreal  fity  *  District  Savings 
Bank,  annual  meeting  In  Montreal, 
on  Mouda-,  f  ebruary  9th.  at  noon,  i 


Bank  of  Nova  Scotia  Report  .s 

Gain  J’or  Year . 

r.akc  Sniphitc-Bi'oriiplon  Deal  io 

Go  Throngli . 

lory  Loan  .Approaelies . 

More  ,\.S.  Apples  Sold  in  t'anuda 
Real  Balance  For  B.i'.  .Shown  in 

Han's  Budget . 

Steps  Being  'I'aken  to  .Xlake  .Ma.s- 

sey  Tlan  Effective . 

Tiovi.sioual  XX'ar  lOslinialc  for 
-Next  Year  $5,000,000,000  .  .  .  . 
Little  Tro.spoet.  I-'or  Sen  lenient 

of  .Mine  Strike . 

Bond  .Market  X'ery  Dull  .Xs  Vie- 

in  1911  Season  . 

Rack  Dividends  chief  Topic  at 

t  anadian  Ear  Mcriing . 

I'lown  Trust.  (  orksliu'i  Ttow 

and  Other  Rcporis . 

W  innipeg  is  Woiried  Over  llniis 

ing  Short  age . 

cnriailmeTit  of  Ouipnt  Rcadi- 

ing  Many  rndustrica . 

.'laritiine.v  Complain  of  .Xd'an- 
tages  of  Central  Trovini’e- 
Rconomie  Index  at  IHcli  i’oini 

Since  1929  . 

Discussing  .lapan's  Reabons  fur 

Going  to  War . 

Hini,s  In  Investors- '  I'or  Inqiiir- 

ilng  Sub.seribers" . 

Reonoiaist  Says  Concre.-^s  i  an 

Stop  Inflation . 

l.ondon  l.ife,  Tioininioii  Life  and 

Crown  l.ife  Reporl.'; . 

Statistical  Summary  of  the  ,"e- 

■  nriiy  Xlarkr-l-, . 

Mining  .XIarketa  Lo:;g  tjoiimj  O'* 

Light  Trading . 

rro.'pectora  Look  I'*  Hovernnieni 
For  Ar-bislaiice . 

IiiTrsItir'''  Indev 


fompaiHl  ivf>  ^ 

atemeni 

for  Hie 

nino  nionili.s  is  g 

iven  below 

-  ')  MOM  t IS 

'.vnr.D  ni  r 

3  1  — 

Lro^-'^  I  IK  omf*  .  .  .  . 

l<)4  1 

4 

7.175,5-12 

1940 

8 

7.589.21  1 

Cr*«y.«.  inclnriins  cJa 

y  . 

1.5)5.22,1 

-L420.05') 

Approprifitjoti  fi> 

laxAa  . 

1  .?49.ngo 

Ll''7.06n 

Dppr^’tnlit'n  . 

1  2  7 .  j  1 0 

14.5.160 

1  0 1 .4  1  <•  0  « *  s  . 

4.*?  1  l.ftO') 

4.722.2«^ 

Ne*.  incomA 

dAprrciation  .  .  .  . 

.’,46.5.75  1 

2.866.922 

r,.irning*  prr  sliarr 


from  $-11  6,508  .md 
deferred  dividend  payable  np  .at 
81  28,000  from  89.756,  In  siibmit- 
liiig  the  report  to  shareholders  Jolip 
,1.  XlcGill.  president  of  Hie  company 
says  in  part: 

‘'.‘^nfficienl  supplies  were  receiv¬ 
ed  during  the  past  year  to  meet  the 
increased  demand.s  for  your  Com¬ 
pany's  products,  hut  more  and  niorc 
u  difficulties  arisi-v  as  Hie  need  for 
3  essential  indusirie.s  ha.s  to  be  met 
and  raw  nialcrials  obtained  from 
distant  rountries  become,  scareer  or 
5  impossible  to  proeure.  so  iliat  nor¬ 
mal  operations  may  have  lo  lip  eiir- 
5  ,  tailed  to  some  extent. 

1  "War  material  sales  diiriiig  the  for  It  has  never  been  so  great  as  It 
1  year  were,  of  eonsidora ble  volume  is  now.  "It  is  dirficiill,  I  know-,  to 
and  substantial  .government  orders ,  ceouoiiiize  when  on*'  lias  the 
1  are.  still  to  l>e  eompleled.  X'our  i  inoney.”  he  .said,  "hut  tlie  respon- 
eompany  is  at  presenl  making  a 
■1  vvorHiwliilo  effort  in  Hie  prodiietion 
of  essentials  and  Is  in  Hie  process 


Cost  of  Dividends  Not 

Desirable  Says  Mr-  Ilsley 

ft'ontlnucd  from  Page  1) 
Minister  declared  that  the  tieed 


D.  K.  rOLLOCK, 
j  .Secretary. 

.Subject  lo  the  .approval  of  the 
Foreign  Exchange  Control  Board 

NOTICE  OF  .4NNtAL  .vrEETING 

I  The  Anmial  General  .Meeting  of 
I  the  .Shareholders  of  Belding-Corti- 
'cclll  Limited,  will  be  held  at  14.55 
I  Shearer  Street,  on  Monday,  Hie 
16Hi  day  cf  February,  1912.  at  12 
o'clock  noon,  for  Hie  reception  of 
the  Annual  Report,  transaction  of 
general  business  of  the  Companj, 
and  the  election  of  Direelors. 

j  By  Order  of  the  Board. 

'  D.  F.  POLLOCK, 


sltiilily  upon  UR  is  jui  ovcrvvhelni - 
ing  one.  We  must  adopt  the  most 
parsimonious  .attitude  possible, 
of  equipping  itself  rurther  in  order  '  even  to  an  extent  whirh  in  normal 


to  meet  Hie  increased  doniand  for 
ilefcnco  requirements.  Iioping  in 
tlii.s  way  Id  maintain  a  salisfartory 
rale  of  production.  " 

Matachexvan  Consolidated 
Profits  Off  For  Quarter 

'totnnlf*  Riirrai*  Th*  ri6.)titi.-,I  Tjm*« 
.Mataclievv  an  Consolidalf'il  Mines 
l.imiied  reports  estimair-d  profit  be- 


limes  would  appear 
sighted.'’  Next  yenr 
meiil's  needs  w-ill  be 
Mr.  Ilsley  pointed  onl. 


|o  lie  sliorl- 
ihe  Govern- 
siill  greater, 
and  civilian 
Mill 


eypenditure?  muri  he  redneed 
mo  re 

In  regard  to  the  (leiliiig  on  sal¬ 
aries.  Xfr.  ilslev  said.  "To  place  no 
ceiling  on  salaries  vvoiiid  liavo  the 
direct  effect  of  increasing  costs 
and  tending  to  frij.siratr-  price  con 
trol.  It  would  hav,'  ill"  indireri 
effrri  of  angering  labor  and  ngri- 


f,3re  w  I'itij-off.s  at  85.>.2tlfi,  eciual  lo  eulture  and  disrupting  prici*  con 


I*'  jier  sliar*'  in  Hie  quarter  ended 
Derember  .in.  1911,  eompared  with! 
829,176  or  l.le  per  .share  in  ll*e| 
!  eorrr.sponding  period  of  1940  : 

In  the  Hiree  months,  a  slightlv  | 
higher  tonnage  w,as  treated  than  in  , 
Hie  coi  rer.popriing  I  9  to  quarter,  but  I 
.average  per  ton  vvas  lower  reaultinr  I 


trol  Ti'ieo  control  is  neressary  for 
the  avoiilanre  of  inflation,  and  Hie 
avoidance  of  inflation  is  necessary 
if  our  war  effort  is  to  rise  to  the 
hcigiit.s  of  its  maximum  possihlli- 
ties. 

The  xiinister  outlined  the  three 

.  .main  items  of  Hie  propored  fi 

light  decline  in  bullion  fro  L,a„rial  arrau?emcnt,s  with  Britain 
of  bullion  in  !  ^  hich.  be  s.iid,  Trime  MiniEter 
8226.00  1  (  King  -(vac;  announcing  in  th 


Trod  net  ion 


February  11 


be,  when  eondiilnns  change 
the  last  war,  there  were  the  losse.s 
that  developed  In  1  320-21.  although 
it  is  true  that  these  inventories 
didn  t  develop  until  a  vear  or  two 
after  the  war  .After  this  w-ar.  there 
may  be  considerable  demand  for '  CutiadB  Trust  Co.,  annu-al  meet 
materials  for  reconstruction  In  Eur- I  tng  in  ^ndon.  Ontario,  on  w  i  d 
b'jt  It  if:  uncertain  juat  how  nesday.  February  11th 


Huron  S  Erie  'lortgage  Corp.,  ri, 
annual  meeting  in  Loarlon  On-  c*d 
tario,  on  XX’ednesdax.  Februirv 
11th 


Abitibi 
Ganl  of  '' 
ReMni5  roi'icclE 

Gioinploii  . 
Rrown,  (  o 
C  n  a  d  e  T  *  ’  u  f  t  . 
L^n.  C.a-  &  rdi-4- 
CriP.  C  onvr  •l<»i  " 

Ind.  Alcoliol 
fan.  Pacific  f-xl- 
r  I q  I  d'TP  A r't ' 
hutt  Plo'*' 

<  ooljM^ntal  LiL; 
C’-O'V.t  l.if*  . 
Frown  I  rUS*  . 
Di.5»t  3«a*Tar'iA 

r>c’  •>  Rr'dg'T 
0  C  f  ■“  !  n  1  o  P  I  ' !  '* 


1  I 


?  I  *  *10U  -  '•« 

»  loi  Pn-e-f'. 

I't  ^X>-i  life 

1)1  iUlir-r.  P.  ‘V  P'-.w 
I  Liroi'  «*v  (  -  If  .  • 

3  LaE'  ''M.  I..!.n  . 

3  I  aLr  .Suli-E.t-. 

I  »lVjtC'n  I  Ori  T 
ri  Lamblun  husi 
'»  I  ^••’ni'ion  Life 
3  Mas-;cv' 

»  .  ^lnt“^•^c. 

n  V  .  5.  P.MN 


chiri  ioM. 
the  three  months  totalled 
from  treat  men  I  of 
ore,  3!;;  againct  8?; 


Houec 

.50.(02  tons  of  I  Qf  Coninions.  There  were:  Con- 
.266  froDi  .->0.-  i  version  of  the  maior  portion  of 
n05  ton?  in  the  1940  period,  > ve,-  i  3 j acrumulaierl  fi.eriing  bal- 
age  per  ion  ,.-33  ,84.50  1*1  ihr  latest  anres  in  I-ouclon  into  a  Canadian 
q'lartei.  against,  84  6'’  .a  year  .ago,  dollar  loan  of  8 700.000.000  to  th® 
The  comp.any  reduced  operating  i  L'nited  Kingdom;  repatriation  of 
mvsts  in  the  period  from  81  87.021  all  the  remaining  Dominion  of 
to  8  1  86,98  1  hut  non  operatinc  j  Canada  and  C.N  R  securities  now 
re’ rnuQ  V  as  ai-o  icwer.  declinlne  to  Q,\-nPd  by  residents  of  Drlt.3in.  In- 


lAKE  ST.  .JOHN  POWER 
AND  PAPER  COMPANY, 
LIMITED 

1  NOTICE  OF  ANNUAL  GENERAL 

:  MEETING  OF  SHAREHOLDER.^ 

'  NOTICE  Is  h*r*by  (riven  that  the  Annual 
Q«^n«*ral  Meeting  of  the  Shareholdem  of 
'  the  ebove  Company  w((1  he  held  at  the 
Office  of  the  Company,  Room  820  5un 
Life  Building,  Montreal,  Que.,  on  Thursday. 
'  tftth  February.  1942,  at  Ibe  hour  of  12 
o’clock  noon,  for  the  following  purpose*. 

:  that  in  to  *ay; 

1.  To  receive,  consider  And  If  deemed 
!  fit,  approve  Ihc  Balance  5heet,  General 
.Statement  of  Income  and  TaXpendlture. 
Statement  of  Surplus,  Report  of  the  Au- 
ditom  and  Report  ol  the  Dirertore  of  the 
Companv  for  the  fiata!  period  ended  3Jat 
:  December,  1941 ; 

1  2.  To  consider  and  if  deemed  fit,  to 

;  sanction,  approve,  ratify,  and  confirm 
rarh  and  all  of  Ihe  acts,  transactions  and 
proceedings  of  the  Directors  and  Officers 
nf  thA  Company  since  the  last  Annual 
(Meeting  of  Shareholders; 

:i.  Tn  elect  Directors; 

'i.  To  appoint  auditors  and  to  Bg  er  to 
aulhorire  Ihe  Board  of  Directors  to  fix 
their  remuneration: 

I  9.  To  fransact  such  other  business  ns 
I  may  properly  come  before  the  Meeting. 

I  If  you  are  unable  io  attend  the  Meeting 
please  complete  and  return  the  form  of 
instnjnicnr  of  proxy 

1  By  Order  nf  *be  Board 

C.  W.  DAVISON, 

'  Secretary- 

,  Mentreat,  Coe..  ?9th  -lanuarr,  1942 


DOMINION  OillDGE  COMNNy, 

LLMITED 


ijrari?*'.  r 


ope. 

and  ho-w  long,  proper  arrangemenlE, 
can  be  made  for  relatively  free 
wo.rid-wide,  trade  From  the  in¬ 
vestor*.  etandpoint  the  accounting 
[method  used  by  'ariouB  corpora¬ 
tions  in  valuing  in’-entories.  and  re¬ 
serving  against  possible  loss  can  be 
|verv  important  Unfortunately, 
there  is  considerable  divergence  in 
i  the  accounting  policies  used,  and 
^  not  always  very  complete  informa- 
'tion  for  shareholders 


to.  Lu.l1!t“fl. 
Montreai  on 
12tb.  ,-ii  12.50 


D'juiinion  Bridge 
ann'ia!  meeting  it* 

Thursdav.  Februir;' 

P  m 

Lake  St  .lohn  Pulp  &  t  o  p.jf  'it-Y  L 

Lt4..  annual  meeting  lu  Nfoni  real  , ' 
on  Tuesday.  February  19ih.  at  :.i.j 
noon 


’=  -’  'I  82.586  fi'om  the  provious  fiauro  of 

' 'IJ I  8'5.95:.’.  Tax  prov  l;,ion  in  (ho  quar- 
loi  wq?  Inwei .  at  87.500  against 
V  :fa  nriii  in  ij-ie  i^^o  quarte*'.  I’Jap-  i 
,  I  ilal  exponditurea  In  thir  period  were 
^  6  aeexHv-  infi’cased  totalling  8196.-1 
s'  ’’  J64,  sgain'i  ijn)-'  812.78'’  i"  the 
'  ■  ’  Dnc-TOibe;  quartei  'jf  19(0 


’lining  n'j't  B  !  (  r'lnpnn' 


DnTDBXD  xoncF 

A  Dividend  of  THIRTY  CENTS 
tSOci  per  Share  has  been  declared 
on  the  Outstanding  No  Par  'Value 
Shares  of  this  Company  for  the 
Quarter  ending  Slst  January,  1942. 
noo  000  free  of  charge  and  with-  payable  25th  February.  1942,  to 
out  obllgallori  i  Shareholders  of  record  at  the  close 

"1  should  like  to  empha-ize,’’  of  buBlne.ss  on  the  31st  January, 
Mr  fisley  ad*ied.  "that  these  ne-w  1942. 


volvlng  3  sum  of  close  to  8295,- 
000,000;  the  supplving  of  muni¬ 
tions  of  vrar,  ra'vx'  materials  and 
foodstuffs  to  Britain  up  to  $1,000 


A-insro-” 
Xq  -J  3  r?  u 


Fc-q;!’.!!-  OiU 
ju’  sbot-c'jfth 
La'..-  iher- 
'  ...cl,  G  M 


F*!. 


Canada  Cement  Co.  Limited,  .an¬ 
nual  meeting  in  Montreal  on  k  riilay. 
t  Kehruaiy  20th  at  noon. 


Ctqnn 

hAT8l> 

r^ulomito 
•Jnquc989c 
LMoradf  ■ 
tier  Ira  F'orc. 


M. 


Mssco*. 

.''•ata'^he'van  L 
McLU-r'. 

Gold 

.‘hecj  Cref*!' 
rwtiiHykF  Mine 
l  l  j  N'lL-L'Ur  CjC-M 

IJ  ' 


I  ) 


Th*-:  i.C.C-  rtjiinr  nerniitting 
i.ncr$ai9E  in  th'=‘ 
Lr!!i'e''l  States  is  construs'l  as  fav- 
'  I'o  Osnsrliin  PaciTI'!  is 

possible  it  will  res'ilt  in  some  in¬ 
crease  in  rates  np  hei-e:  *>1  the  vo'-v 
le.'jsL  it  bar,  strengthened  the  posi¬ 
tion  of  Hie  raii!oail.s  in  t.'rna'J  .  lui 
EOine  revision  to  co'cr  increased 
t  couta. 


proposals  concerning  cur  lina.ucial 
relations  ■’•’ith  Britain  do  not  la 
theniselv-es  increase  the  amount 
Lhat  must  be  raised  from  the  Cana- 
■ilan  people  by  w.irtlma  borrowing 
or  taxition.  Whether  wg  lend 
funds  to  Evit-iin  or  contri'oulo  the 
supplies  to  the  commen  causa  does 
not'  alter  the  araonnt  ot  funds 
v’dilcli  must  be  prov-itled  lu  one 
form  or  anotlier.  ' 


By  Order  nf  the  Board, 

F  AY  EVENS, 

Secretary. 

Montreal.  Quo. 

2  7th  Januai'L,  1942 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
In  and  able  to  b'jy  investment 
[■•eurlties. 


